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Nine major oU compaales are 
being ta*«n to : '-court, by ' the 
U-S.' for allied overcharging 
amoaining to at least 51bn_ The 
eumpaniesiiwiu&s Exxon, Mobil 
and Texaco; ^-VtJ ■}* '{< :»si ■--.•* - 

The.’ 'stijt,' - Washing- 

ton's district : cpitttVbjr 'fee -US.' 
Justice.. and/. '^^kestgy. V Defect; 
ments; : thfi-^eom-: 

panies bre.at&edL.Fbde rat pricing 
regulations ., •• Dii 1 ‘ Batnriil^ gas . 1 
liquids. :, T K sajof; fee^;infla<ed 
prices, \-nL_ deajungs- among ,<yb^ 
si.diaries rdbd sat -a^ fflrfii{Ci#y ‘ 
high market value/" . .: .; 

This is the- lalbst hrave in a 
campaign tevdCesr iip' what .the 
airthorities^^ytS^aflegal pric- 
ing practM^st^iSMi^utTwik.to 
the 197$- ArS&,b3; embm^o^The 
other ffijnjtinlefr nanttrf - are ; 
Gull : Amoco; Atlantic .Richfield^ 
Shell,. PfiaCDros .:«kf Cities Sere 
vices. ;B»dt'3Ppge:^ 
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• WJSST CaERkAN steel strike 

seems l&eiy to enf on Thurs- 
day,' following a of agreement 
.between employe#: .and trade 
nnidn xepresentattves- Bat there 
are .hurdles to be -cleared before 
a. ’ retnrn- to work dtecomes 
eeriaizu-i: ,\ 

Thie accord was reached.after 
' l&hoqr talks on the: 41-day-dld 
Strike, which bas so: far .cost the 
country.- DM 600m (ilfilm). 
•The settlement covers- pay in- 
, creesps.and ' free time, bnt is 
b^sed 'on- a "40-hour working 
Week, . .. • V 

:i? To- that, extent, the key de- 
■mand for a move towards a 
35-hour working week by IG- 
Metali, the steelworkers' union, 
may be' seen by- some, union 
members as unfulfilled. Back 

Jftige-- - •■•■• V.T.-.yV. ' 

BL foundry 
plan attacked 

• BE COMlWiENTS* an- 
King Juan Cafflos of Spain g?ve noortcement last night that it 
an nnpmKifeated call to order is pressing ahead: with , k £24. 7m 
when he ;tpJd tdriefe. of the- pldn to build an aluminium 
aimed Ibices that tmce an army ’ foundry on a 25-acre ate al 
lost its' sense! of disepline it .West . Torfcshire ''Foundries, 
ceased .to_i be“ .ah. axiny;.:. His Eeeds. was met With^an outcry 
remai^s f dHewed tbe fnneral of -. fromthe private sector. 

Madrid’s assassinated imUfiaiy ; it spitejof BL assurances that 
goveromr, af ^-wbidh some, atany - tite compahy wlB ts^xU meet 40 
officers bhonted anti-goveriimentr p&rrHcetrt . ‘of its- j block :■•' and 
slogan^. IPhee - 2 . > ^ cylinder.'- jiepds firom - .private 

^eompanfes,: fee £i£i£ ; Metal 
tr : V Fotmders i ’ ; Associatum said the 

Portugal". decide 

whether w. not v... 

'■*:€kwaNWranr&m' bek-g?d 

.Pagfa;Mte:|j 8 &jfeparJfi TjjStMp. . -»fel of 

prbduct^sigjj in Jndus- . 

^tsa&ate, imam 


r , ■ wlncbHtdeals, - 

portngwfee waters. - t • ; . /^ arfel'cohtained ii 

Ulster 'pall: 

[relantTk foreign ' Muiister , and Gables. 
Michael O'Kennedy^.has' urged ■ _y. 

Britain '-• to JfitnCh’ ftcsh. •TK . rB 1 
initiative'Ih 'nn 1 effort to break , geni ear, 
the stalemate in Ulster. TP he'*- Brown, 

:all is seen as a. jievl step in tp^bmld 
Irish policy. Paged . •_■ for 
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spay 

policy implications 

BY NICK GARNETT & ELINOR GOODMAN 

As the. private-haulage lorry drivers’ strike spreads to more areas today. 
Ministers in two Cabinet committees meet to discuss the effect of the 
dispute on pay policy, and on supplies to industry and shops. 


The Government declared 
yesterday, 'however, that there 
was no question of introducing 
a State of Emergency at this 
stage. ' 

The stoppage, now hitting 
industrial production in some 
areas, is being extended today 
to South ’Wales and the Eastern 
Counties. There will be tighten- 
ing of. disruptive picketing in 
parts of the Midlands and North. 

An “emergency centre” at the 
Ministty of Agriculture begins 
operations this morning collect- 
ing and acting on inquiries 
from the food, farming and fish- 
ing industries, which- face the 
most severe immediate effect of 
the strike. 

The National Farmers’ Union 
is holding an emergency meet- 
ing tii assess the extent to 
which animal feed supplies are 
in danger. 

Disruption to cargo-handling 
in some majbr dock areas, in- 
cluding . north' Humberside, 
Liverpool and Tilbury, is likely 
to be extended to smaller ports. 

Picketing by drivers on indus- 
trial sites is expected to be re- 
inforced on south Humberside 
and in. the West Midlands, 
including Wolverhampton. 

Senior negotiators for separ- 
ate regions of the Koad Haulage 


Association, which has bad Its Mr. Moss Evans, general 
pay offers of 15 per cent re- secretary’ of the Transport and 
Jetted, meet in London today. General Workers' Union, which 
The association said that represents the drivers, criticised 
though it would review the over- the Texaco men for taking un- 
all position, no improvement on ojMcial action and said they 


the offers was planned. 

The association’s West Mid- 
lands region has reached agree- 
ment with union officials but the 
settlement simply involves a 
commitment on the part of 
employers to fix new pay rates 
at the highest general level 
reached at negotiations in other 
regions. . 

Some unofficial picketing is 
expected to continue in the 
area where the strike has been 
poorly supported. 

In the oil delivery dispute 
four of the five main companies 
were still optimistic that their 
drivers would accept offers 
worth 12 to 15 per cent. 

Shop stewards for drivers at 
Esso and Shell meet today. 
British Petroleum stewards to- 
morrow and Mobil later in the 
week. 

A decision to accept would 
isolate the 1,100 Texaco tanker- 
drivers and ancillary workers 
who have rejected 15 per cent, 
and whose picketing of other 
companies’ depots has curtailed 
petrol deliveries. 


should abide by any decision to 
accept the offers at other com- 
panies. 

. Ulster, where almost all 
filling stations have run dry, 
Manchester and the North-West, 
and North London, have been 
the most severely affected by a 
combination of picketing and 
unofficial action by tanker- 
drivers at other companies. 

Some BP drivers in the Mid- 
lands. including those at the 
important Kingsbury depot 
which feeds Shell, came out un- 
officially at the week-end. 

The General Cabinet Commit- 
tee, chaired by Mr. Merlyn Rees, 
has been meeting regularly since 
before Christmas preparing con- 
tingency plans in the event of 
a national tanker drivers’ strike. 

In a separate meeting of the 
Cabinet committee dealing with 
pay policy. Ministers wiU review 
what has happened since they 
last met before Christmas. 

Yesterday there seemed a 
flicker of optimism among some 

Continued on Back Page 
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West agrees China must 
not affect detente 


.’By- RICHARD -EVANS AND ROHStT MAUTNNER IN GUAVALOUPE 


WESTERN LEADERS agreed at 
the two-day summit here to 
ensure that developing economic 
and political contacts with China 
must not affect the crucial 
relationship, between the West 
and: the Soviet Union. 

This, together with outspoken 
European support for a SALT 2 
agreement, - was the most 
significant outcome of what 
appears to have ^>een a success- 
ful attempt to ‘maintain and 
improve . a common front 
between President Carter, 
President Giscard (TEstaing, 
Chancellor Schmidt and Prime 
'Minister.' Callaghan-on political 
and security issues affecting the 
West 

-President Carter, summing up 
his-view of the wide-ranging dis- 
cussions. on the French 
Caribbean island, said the U,S. 
Government was determined to 
support the emergence of China 
as. a world power but this must 
;npt be allowed to become an 
obstacle to detente. 

- jAhd Mr. Callaghan stressed 
that the relationship between 
the- West and the Soviet Union 
remained central to the security 
-iff Western Europe. 

-Chancellor Schmidt although 
not opposing the prospective 
Fran co-British arms sales, in- 
cluding the vertical take-off 
.Hirrier jet, sounded a warning 


against too much euphoria in 
the opening of relations between 
the West .and China. 

Although security ’ matters, 
and the SALT talks in particu- 
lar, dominated the summit, a 
concensus was reached on a 
range of issues including Iran, 
Turkey and Southern 'Africa. 

If was decided it was essen- 
tial to pump financial aid rapidly 
into Turkey to support the 
crumbling economy of a 
country on NATO’s vital eastern 
flank. ' 

None of the four leaders gave 
any indication of support for 
the Shah of Iran and President 
Carter and Mr. Callaghan had 
an hour’s talk on Rhodesia. 

The Americans were particu- 
larly relieved at the strength of 
support given by the three 
European leaders to the conclu- 
sion and early ratification of the 
SALT negotiations. There 
appeared to be a concerted 
move to try to persuade the 
U.S. Senate to ratify SALT as 
soon as negotiations are com- 
pleted by President Carter and 
Mr. Brezhnev, the Soviet leader. 

The prospect that SALT 3 
will deal with the reduction of 
strategic arms aimed specifically 
at European targets will almost 
certainly lead the Soviet Union 
to demand that the British and 


French nuclear forces should 
be thrown into the negotiations. 
The U.S. will face strong oppo- 
sition from France which is un- 
willing to allow any dilution of 
nuclear independence. 

The French claim that the 
British position oq the subject 
is very close to their own. but 
there were strong'* indications 
here that Mr. Callaghan had 
taken a more flexible line. As 
far as Britain is concerned, 
much will depend on the extent 
to which the Soviet \Union is 
prepared to accept limitations 
on the number of its new power- 
ful SS-20 missiles and Backfire 
bombers which have ' been 
developed for use against 
Western European targets. . 

During the discussions on dis- 
armament, President Giscard's 
proposal for a Europe-wide dis- 
armament conference covering- 
conventional weapons, received 
a mixed reception. 

President Carter, Mr. Callag- 
han and Herr Schmidt empha- 
sised that they wanted to press 
ahead -vith the current mutual 
and balanced force reduction 
talks (MBFR). from which the 
French have stood aside. Mr. 
Callaghan nevertheless said that 
M. Giscard's proposal was inter- 
esting and worthy of study. 

The Guadeloupe Summit Page 2 
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Brunei and -the UK signed a 
treaty ■' ^vtng'./^fhe ;.- sojtsBwjte 
i n dependence by 1983. ^ 

Alabama Governor . ; George 
Wallace, who office ijeXt 
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porters at a rally in; .Moiit4 
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|Further violence in Tehran 
on day of mourning 


■ BY JONATHAN CARR 

SPORADIC street violence 
Erupted in Tehran yesterday 
during a day of mourning 
•declared by the new Govern- 
ment- of Dr. Shapour Bakhtiar 
li) mark the deaths of anti-Shah 
• protests last week. 

-There were fears .that similar 
-trouble would occur today 
i^fesuse of another day of 
-mourning. This one was called 
fiy ' Ayotollah Khomeini, the 
Baris-based religious leader. 
The can also has the backing 
o£ . the main local Moslem 
' leaders. On Saturday Ayotollah 
.Khomeini denounced the new 
•government as u illegal ” and. as 
:?* plot of the Shah to stay in 
power,** 

, :,-He called for the struggle 
against the Shah to continue. . 

•■ /The new Government; which 
visas worn in by the Shah on 
Saturday, consists of 13 mem- 
bers besides Dr. Bakhtiar. most 
of them technocrats of no pr&» 
pyious political affiliation. 

•; (Key members are General- 
Femdoun Jam, a retired armed 
services chief as Minister of 
War, and Mr. Ahmed Mir- 
Fendereski, a respected diplo- 
mat at Foreign Minister. The 
other ministers, although lack- 
ing. a .political-, following, will 
have the task, vital to the 
success of the Government of 
persuading strikers in the key- 


economic sectors to return to 
work; 

An immediate priority of the 
Government is the trial of as 
many as 30 former ministers, 
including ex-premier Amir 
Abbas Hoveida. on corruption 
charges. Mr. Cyrus Amouiegar, 
the Minis ter of Information, 
said yesterday: “The Govern- 
ment’s first task would be to 
pass a new law to deal with 
these offences.” 

The early departure abroad 
of the Shah is • considered 
crucial to the success of the 
new government Parliament is 
expected to ■ meet on Tuesday 
when its approval of the new 
Cabinet will be sought The 
Shah told the new ministers on 
Saturday he would be leaving 
Iran for a rest and that he~w&s 


tired of bearing all the respon- 
sibilities for the country- 

In keeping with the Constitu- 
tion, the Shah will be represen- 
ted after his departure by an 
appointed Regency Council. 
This has never been set up 
before during previous absences 
of the Shab. 

Economic dislocation con- 
tinues. Banks and shops were 
shut as part of the day of mourn- 
ing, and there were still long 
queues- for petrol and fuel for 
heating. Oil production has in- 
creased only marginally 
despite an agreement with 
striding oil workers. But out- 
put is only 255,000 barrels a 
day compared with a maximum 
attainable 6.5m barrels a day. 
Domestic requirements are 
about 700,000 barrels a day. 


London Brick to close plant 


London Brick's joint produc- 
tion plant outside Tehran is 
to dose temporarily because 
of increasing difficulties in 
maintaining fee continuous 
production needed for' brick 
making: Frequent power cuts 
and a lack of fuel to fire the 
kilns have caused the prob- 
lems. The plant has not been 
involved in any civil dis- 
turbances. 

The Tehran London Brick 
Com pany was formed in 1975. 
with £5m capital to build and 


run a modern production 
plant London Briefe has a 29 
per cent share and has to 
date invested about £500,000 
in the project Other partners 
are the Iranian Industrial 1 
Credit Bank (20 per cent), 
fee Tehran Gnild of Brick- 
makers and the Iranian public 
(about 30 per cent each). 

Effects of Iran crisis on 
British companies. Page 10 

U.S. banks fake cautious line, 
Page 2 


Thatcher 
hints at 
curb on 
unions 

By EPnor Goodman, Lobby- Staff 


MRS MARGARET THATCHER 
floated the idea of abolishing 
the rightr <3 strike of workers 
in essential industries such as 
gas and electricity when -she 
spoke on television of big 
changes in laws affecting unions. 

She confirmed that a Tory 
Government would introduce a 
law to help trade unionists hold 
secret ballots when they 'wanted 
thero. 

Tbe Conservative Leader 
appeared to adopt a more 
abrasive attitude to the unions 
than those in her party speci- 
fically responsible for dealing 
with them. 

Interviewed on London Week- 
end Television's Weekend 
World, she linked in a new 
way two ideas, which have been 
gaining popularity in the party 
in the last few months secret 
ballots and withholding of social 
security benefits to strikers. 

Mrs. Thatcher said that it a 
consider giving social secuirty 
work a Tory Government might 
voluntary ballot system did not 
and 'other benefits only to 
strikers who agreed to indus- 
trail action after a secret 
ballot. 

Though she may have given 
the impresion that the Tories 
would throw the book at the 
unions, she did not say much 
that had not been said before 
by the party’s front-bench 
employment spokesman. 

But her tough attitude to the 
unions will have comforted 
those on the Right who feel 
that the party may be getting 
too close to the unions.^, 

The legal immunity 'enjoyed 
by unions would be reviewed 
she said, by a Tory Government 
in the light of the “ very 
different power structure ” 
which existed today. 

The unions had been “put 
above the law’’ because at fee 
time it was thought that they 
needed such immunity fo get 
decent wages. Now conditions 
had changed totally. 

As a Parliamentarian she 
was not prepared to. enable 
anyone to have a “licence to 
inflict harm and damage on 
others and be immune from 
law.” 

At the moment there were 
some sectors, such as gas. elec- 
tricity and water, in which fee 
unions had the power to hold 
fee nation to ransom. 

This immunity, ironically, 
was given the unions as a 
result of the Tories’ own Indus- 
trial Relations Act, but there 
were certain services so vital 
that the right to strike might 
have to be reviewed. 

A Tory Government would 
try to tax short-term social 
security benefits received by 
strikers, and give workers the 
right to legal compensation if 
sacked because of a closed 
shop. 




of Cambodia 


BY DAVID HOUS&GO 


•VIETNAMESE FORCES with, 
fee help of Cambodian insur- 
gents yesterday made a sur- 
prise advance and -captured 
Phnom Penh, the Cambodian 
capital, according " to an 
announcement, over Radio 
Hanoi. 

It claimed feat the two-week 
invasion of fee country was 
carried out by insurgents and 
said Phnom Penh and half 
Cambodia had fallen into their 
hands. 

The pro-Vietnamese forces 
stormed into fee city which has 
now witnessed its second 
“ liberation " in three years at 
17.30 GMT. A few hours 
before that Phnom Penh Radio, 
the official broadcasting station 
of Premier Pol Pot’s Govern- 
ment, went off fee air. 

There was' no news of Pol 
Pot but it was assumed that in 
line with a strategy believed to 
have, been worked out with the 
Chinese four months ago, he 
decided to abandon fee capital 
— indefensible against superior 
Vietnamese ground forces — and 
attempt to fight a protracted 
guerrilla struggle with his base 
in the jungle south west of 
Phnom Penh. The city was 
almost deserted after fee- forced 
evacuation of its population by 
fee Pol Pot regime. 

Before fee pro-Vietnamese 
forces took Phnom Penh, the 
President of the Kampuchea 
(Cambodia) Natinoal United 
Front for National Salvation 
(KNUFNS) — established a 
month ago — issued a radio call 
for surrender to fee Pol Pot 
regime. 


Soviet view 


Aggressor 


L &» 

In deciding or. a lightning 
campaign to overthrow the Pol 
Pot regime. Vietnam has 
gambled- on achieving a swift 
solution to the conflict at the 
risk of being branded an 
aggressor. Vietnam in its pre- 
sent economic plight cannot 
afford to get bogged down in 
another costly local war. 

Before the fall of Phnom 
Penh, the Chinese were reported 
by intelligence sources to be 
heavily strengthening their 
forces, along the border with 
Vietnam in what was evidently 
an attempt to deter the Viet- 
namese from further encroach- 
ments in Cambodia. 

Such a move bad bean fore- 
seen by fee Viet^nese who 
recently sought protection 
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against possible Chinese attack 
through a 25 year Treaty of 
Friendship with fee Soviet 
Union. This- provides for con- 
sultation in the event of either 
side being attacked. 

Though the Chinese are 
deeply concerned at the exten- 
sion of Vietnam’s — and hence of 
Russia's — influence in Indochina 
that military success has 
brought, it is cow thought un- 
likely feat they will risk action 
feat could create open conflict 
with Russia or her allies. 

The Chinese tactic would 
seem to be to continue support- 
ing guerilla resistance to fee 
new regime. To so this, they 
will he dependent on access 
through Thailand for .supplies. 

The Front is expected to seek 
rapid recognition internation- 
ally as the legitimate govern- 
ment of Cambodia. It will 
almost certainly obtain this 
from both Vietnam and Russia. 

In an attempt to soothe the 
hostility of • other South-East 
Asian nations, the new regime 
has said that it wants a policy 
of good neighbourliness wife 
other Asian States. 


Prince Norodom Sihanouk: 
fee former Cambodian Head of 
State, has flown to Peking from 
Phoeem Penh on ■ his way to 
New York. He will accuse 
Vietnam of invasion at fee 
Security Council. 

Significantly Chinese accounts 
of the conflict have ceased to 
mention Pol Pot’s name— an 
indication that they are pcssib:;* 
hoping to replace him fcy 
Sihanouk as a figure more 
acceptable in Vietnam and inter? 
nationally. 

Until his arrival in Peking, 
Prince Sihanouk had not been 
seen for two years although ha 
has been in Cambodia. 

The Sovier official news 
agency TASS announced fee 
fall of Phnom Penh In a brief 
communique without comment. 
But recent Soviet Press com- 
ment has come out strongly 
against what it describes as 
“the reactionary Pol Pot-Icng 
Sary clique" and has voiced 
strong support - far fee 
Cambodian Salvation Front 
(KNUFNS). 

The Soviet view, expressed 
through the media, is feat the 
Front “enjoys broad support 
among the people of Cambodia 
who have risen in a just 
struggle for the overthrow of 
fee Fhnom Penh regime." 
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THE INDO-CHINA CONFLICT 


The new rulers of Cambodia 


BY DAVID HOUSEGO, ASIA CORRESPONDENT 


THE NEW Cambodian regime 
now nominally in charge of the 
capital Phnom Penh can be 
expected to seek diplomatic 
recognition as the country’s legi- 
timate government as quickly 
as possible. Established only a 
month ago under the wings of 
Vietnam as the National Union 
Front for the Salvation of Kam- 
puchea (KNUFS). relatively 
little is known about its organi- 
sation and leadership. 

One of its major difficulties 
in gaining support in the 
country and abroad will be tlrat 
it will be considered by the 
Khmer population as a puppet 
government under the control 
of Vietnam with whom the 
Cambodians have a long history 
of hostility. It is apparently 
because of this that the Chinese 
have turned to Prince Norodom 
Sihanouk, the former Cam- 
bodian head of state, and once 
a popular, flamboyant figure to 
champion their cause in the 
guerrilla fighting that is now 
likelv to ensue. 

The President of KNUFS is 
Hang Samrin. 44, a former sup- 
porter of the now deposed 
Premier. Pol Pot, who in 1976 
was made a political commissar 


and deputy chief of the military 
zone bordering Vietnam. Along 
with Chea Sim, 46, vice-presi- 
dent of the Front he appears 
to have taken part in the 
abortive attempt to overthrow 
Pol Pot last May. But the best 
known member of the insurgent 
movement is So Fhim, the 
former vice-president of Cam- 
bodia, who also took part in the 
revolt last May. He has not been 
named, however, as one of the 
14 members of the Front’s 
Central Committee. 

In an effort to smooth rela- 
tions with the ASEAN States, 
apprehensive of a Vietnamese 
tske-over of Cambodia, the 
Front has called for a policy 
of good neighbourliness with 
other South East Asian States. 
It also yesterday condemned the 
attiempts of Premier Pol Pot 
tto internationalise the conflict 
with Vietnam through reference 
to the Security Council by say- 
ing that this was contrary to 
the principle that “ the internal 
affairs of Kampuchea are to 
be settled by the Kampuchean 
people themselves without 
foreign interference " and con- 
trary to the UN charter. 

The Front’s programme, 
announced on December 3. is 


an attempt to win popular, 
sympathy against the harsh 
regime of Pol Pot. It promises 
freedom of movement associa- 
tion and religion, and to abolish 
the resettlement policy under 
which people were forced to 
leave their homes and work in 
special communes. 

In sharp contrast to Pol Pot’s 
unpopular policy of attempting 
to control the family unit and 
impose state control on 
children, the Front declared 
that it would abolish com- 
pulsory marriage and “ restore 
the happy life of every family.” 

It has announced that it 
would establish banks, restore 
money as a unit of exchange — 
abolished under Pol Pot — and 
lay down an eight-hour working 
day. 

On foreign policy, its views 
not unexpectedly come close to 
those of the present Vietnamese 
government, in supporting 
efforts to build “ South East 
Asia into a region of peace, 
independence, freedom, 

neutrality, stability and pros- 
perity.” Cambodia, it has said, 
would not join any military 
alliance or allow foreign bases 
on Cambodian soil. 

Yesterday the rebel Front 


announced an eight-point pro- 
gramme for administering “ the 
liberated areas.” This called for 
the setting up of “ people’s 
self management committees” 
drawn from victims of the Sol 
Pot regime, revolutionaries and' 
trusted people who would have 
responsibility for administering 
the territory. 

City dwellers, it said, would 
be allowed back to their former 
residences when the overall 
situation in the country allowed 
— an implicit promise to allow 
people hack to Phnom Penh 
which was heavily depopulated 
after Pol Pot took power in 
1975. 

There was no immediate plan 
to reintroduce the currency, 
but the Front said that workers 
would be remunerated in kind. 

For soldiers who. surrendered 
or were captured, it promised 
only a five-day re-education 
period but said that those who 
who did not give themselves up 
could face unspecified periods 
of confinement. 

The Soviet news agency Tass, 
gave details of the Front's pro- 
gramme — adding strentgh to 
the belief that the Soviet Union 
wil be one of the first- countries 
to recognise the new regime. 


Washington unclear on Soviet role 


BY JUREK MARTIN. US. EDITOR, IN WASHINGTON 


ALTHOUGH THE U.S. State 
Department warned that the 
Vietnamese capture of Phnom 
Penh could “seriously aggra- 
vate” the situation in China, 
the actual fall of the Cambodian 
capital came as little surprise 
here. There was ample evidence 
last week pointing to the pos- 
sible collapse of the Cambodian 
forces and it was widely noted 
that the Government of China 
had publicly urged Pol Pot. the 
Cambodian leader, to retreat 
into guerrilla warfare against 
the Vietnamese invaders. 

There is uncertainty here, 
however, as to what Vietnam 
will do next. China has 
recently significantly built up 
a military strength along its 


border with Vietnam In a clear 
warning to Hanoi to restrain it- 
self : but U.S. officials generally 
believe that China does not want 
to invade Vietnam. 

At the same time, it IS unclear 
here If the Soviet Union is 
either able, or willing, to 
restrain its client state Vietnam. 
There were reports circulating 
here that Soviet troops had been 
observed moving on the Chinese 
border but their veracity could 
not be confirmed. 

From the U.S. standpoint, the 
“worst case" scenario would be 
an outbreak of direct Sino- 
Russian hostilities, which could 
quickly assume major inter- 
national proportions. This, how- 
ever is considered unlikely. 


There is greater concern that 
Vietnam, acting on its own, or 
at the behest of the Soviet 
Union as a counter to the nor- 
malisation of Si no- American 
relations, would pursue mili- 
tarily aggressive policies not 
nnly in Cambodia but towards 
Thailand and Laos. 

Arguing, however, against 
this, is the belief of some 
officials here that Hanoi wants 
desperately to improve its own 
international economic con- 
ditions and could not entertain 
such expansionism as a result. 

Direct U.S. influence over 
either Camhodia or Vietnam is 
nonexistent, while official policy 
remains that disputes between 


two Communist states are not 
the cod corn of the U.S. 

It is reasonably certain that 
arguments in favour of modera- 
tion have been pressed in both 
Peking and Moscow. . 

To a limited extent: in con- 
demning the Vietnamese inva- 
sion, the U.S. may appear to be 
more sympathetic to .the plight 
of Cambodia (although officials 
here are at a loss to explain 
why Cambodia should have 
attacked Vietnam in the first 
place). But it is freely admitted 
that the Government of Pol Pot 
Is a blot on the international 
scene and that any replacement, 
even one operating as a guer- 
rilla force, nr in exile,, would 
be preferable. 




Hungary 
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i raises 
prices 
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p By Paul Lendvai in Vienna 

STEEP PRICE increases for 
petrol and a wide range of con- 
sumer goods come into force 
today in Hungary but it is 
claimed that the increases will 
not affect the projected 4.7 to 
4.9 per cent rise ip the overall 
consumer price index for 3S79. 

According to the official com- 
munique, the price of standard 
and premium grade petrol will 
go up by 25 per cent, of tobacco 
and cigarettes by 30 per cent, of 
rice by 50 per cent, of building 
materials and beer by 20 per 
cent. As of February 1, news- 
papers will cost 40 per cent 
more. 

As before, the latest price 
increases are motivated by the 
need to adjust domestic prices 
to those on the world market, 
particularly with regard to 
imported goods. 

It is understood that Hungary, 
along with the other Comecon 
states wil! this year have to pay 
about 20 per cent higher prices 
for Soviet crude oil than last 
year. But Western economists 
estimate that the cost of sub- 
sidised investments by the 
other Comecon members in the 
development of the Soviet raw 
material base together with the 
effects of inflation with regard 
to additional Soviet oil 
deliveries combine to produce 
an even larger increase in the 
real price of Suviet crude for 
the East European buyers. 

Hungary will this year import 
about S.5m tims of Sev : .et crude. 
The Soviet Uniun accounts for 
almost 200 per cent of 
Hungarian imports uf crude and 
refined products. 

Meanwhile the 1979 economic 
plan just released by the Gov- 
ernment. warned that real 
wages per head will increase 
this year only by 1 per cent as 
against an estimated 3.2 to 3.5 
per cent in 197S. Mr. Ferenc 
Havasi. the Central Committee 
Secretary in charge nf economic 
affairs stressed in a new year 
economic report in the party- 
daily, Nepszabadsag that the 
rise’in living standards must be 
“more closely harmonised” with 
real economic possibilities. 

He also revealed that last 
year exports to the hard cur- 
rency areas rose only by 4 to 5 
per cent instead of the projected 
12 to 13 per cent. At the same 
time the import bill in terms of 
hard currencies jumped by 15 
per cent as against the planned 
3 per cent. 

• Reuter reports from Prague: 
Mr. Pavel Landovsky. 42, a dis- 
sident actor and playwright will 
leave Czechoslovakia for Austria 
next Thursday on a long-term 
working visa. Mr. Landovsky 
was one or the original signa- 
tories of the Charter 77 human 
rights manifesto and was twice 
arrested, spending a total four 
months in dentention. 

The 730-day visa carried two 
stipulations. The first was that 
while outside the country he 
roust observe the laws of 
Czechoslovakia, effectively bar- 
ring him from making any state- 
ments critical of the regime. 
The second was that he can 
return home for a holiday only 
once a year. 


Juan Carlos calls for discipline 


BY ROBERT GRAHAM IN MADRID 


KING JUAN CARLOS turned a 
weekend ceremonial meeting 
with senior member of the 
armed forces, .into an un- 
expectedly tough lecture on the 
need for discipline. He bluntly 
warned that once an army loses 
its sense of discipline, it ceases 
to be an array. 

This unprecedented call to 
order followed the funeral last 
Thursday of the assassinated 
military governor of Madrid. 
General -Ortin, which resulted 
In a number of officers giving 
the Fascist salute and shouting 
anti-Government slogans. This 
kind of military indiscipline 
was “ really shameful,” the 
King said. 

While sympathising with 
members of the armed forces 
and of the para-military security 
forces over the wave of terrorist 
attacks against them, the King 
insisted they must not be pro- 
voked, "The dangers of in- 
discipline are greater than 
those oF making mistakes. 


Mistakes can be corrected, but 
a soldier or an army tiiat loses 
discipline is no longer u\ 
army,” he said. 

The King also went out of 
his way to congratulate the 
Defence Minister. Gencrjl 
Gutierez Mellado. for his con- 
duct at the Ministry. His liberal 
reformist policy is under hitter 
attack from the extreme Risk* 
and at Thursday's -funeral most 
of the slogans were directed 
against him, calling lor Iiis 
resignation. 

The overtly political content 
of the King's speech— at a time 
when the monarchy is expected 
to play more of a back seat rule 
with the party of the new con- 
stitution — underlines the 
Government’s concern over th? 
behaviour of the armed forces 
provoked by increasingly fre- 
quent Basque terrortei attack* 
against them. 

In a new escalation .if 
violence on Saturday. Basque 
separatists shn* dead 3 Guorriia 
Civil and his sir! friend outside 


a night club near San Sebastian. 
This was thp first time a person 
accompanying a member of the 
security forces had been killed. 
Their deaths brought the -week's 
terrorist death toll to five. 

The search for the assassins 
of General Ortin has so far met 
with no success. On the con- 
trary it has had a negative 
impact on the public image of 
the police. A special search con- 
ducted by some 4.000 policemen 
resulted in the. arrest <jo Friday 
of seven Basque* who subse- 
quently proved to bt a pup 
group and three persons who 
had come to Madrid to collect 
their car which had been 
dumped there. 

Meanwhile at a road block un 
Saturday c policeman open* 1 
fire on a car which he claimed 
failed to stop when challenged. 
This resulted in ihe death of a 
!5 year-nld boy who was accom- 
panying his family on a week- 
end outing. This latter act has 
nrivoked a storm of protect in 
the Press here. 


Unions challenge Lisbon regime 


BY OUR LISBON CORRESPONDENT 


PORTUGAL’S conservative non- 
party Government faces a strong 
challenge from the Communist- 
dominated central trade union 
body CGTP over the continua- 
tion of the 20 per cent wage rise 
limit imposed last year by 
Dr. Mario Soares’s Socialist-led 
coalition. 

CGT?. claiming to represent 
the nqijority of the unionised 
labour force, said at the week- 
end that the wage restraint 
policy had ended on the last day 
of I97S and wage claims would 
be in tine with cost-of-living 
increases. 

Sr. Mnta Pinto’s Government 
had earlier issued an official 
statement reaffirming the cur- 
rency of t#.e 20 per cent ceiling. 

Hie measure was adopted at 


the time of the economic aid 
deal signed with the Inter- 
national Monetary Fund last 
March. The 20 per cent was 
meant to match the forecast 
inflation rate for the year. Thus 
the unions agreed to no improve- 
ment in living standards during 
the year, which was accepted as 
a short-term sacrifice. 

CGTP’s latest challenge is 
clearly aimed at reminding the 
present Government of the con- 
ditions of the bargain and also 
at warding off rank-and-file 
unrest at a time when a rival 
Socialist-backed central trade 
union organisation is making 
inroads. 

Meanwhile a decision Is 
expected today on whether the 
crippled Greek super tanker. 


Andros Pstria. is to be repaired 
ai Lisbon's Ltenave shipyard's 
or moved elsewhere. . I 

The ship, under inv: hv tvtu 
Dutch tug-:, repar;.?d limpid? 
slowly south just uutside 
Pur-.ugsl’s 2110-nu !e euunninjc 
zone. It is under sun ei llance by 
the Portuguese navy and is 
accompanied by the 250.U0&- 
lomie BP iank?r British 
Promise. i 

The British Promise and a 
spccul l/clitening i.inker. the 
British Dragnon. have been 
sen*, to transfer the 20U.090 
tonnes of BP-owned Iranian 
crude which has not spilled 
from the damaged vessel. The 
Aniros Patria has a 45-foot gash 
in its side caused by explosions 
ufir north-west Spain a week ago. 


Militia ‘will resist 5 Lebanon force 


BY DAVID LENNON IN TEL AVIV 


THE ISRAELI-backed Christian 
forces in southern Lebanon will 
resist any attempt by the 
Lebanese Government to send 
its troops in the South, the 
Christians War Council decided 
at the weekend, according to 
Israel radio. 

Five months ago the 
Christians blocked a more south 
by a Lebanese batallion because 
they said the Lebanese soldiers 
were hand-picked by the Syrians 
and were sympathetic to the 
PLO. 

The Christian forces are 
worried by reports that the 
Government in Beirut intends to 
send Lebanese forces to replace 
the Iranian and French troops, 
which are expected to be with- 
drawn from the UN forces in 
the South. 

In a statement quoted by 
Israel radio, the war Council of 
the Christian Militia along the 
Israeli border, said the plans to 
send Lebanese troops was a 
“dirty trick” conceived by the 
UN forces and their Commander 
General Emmanuel Erskine. 


The Christians are afraid that 
if the Lebanese army takes con- 
trol of the South it will close 
the border with Israel through 
which the Christians currently 
receive supplies, medical aid and 
market their goods. 

Once the border is closed they 
fear that the Palestinian 
guerrillas will try to dominate 
the area as they did before the 
Israeli invasion last March. 

In Jerusalem, the Government 
announced that Israel will give 
refuge to 100 of the Vietnamese 
refugee boat people now waiting 
on ships in the South China sea. 
A special plane will be sent to 
pick up the refugees and they 
will be offered Israeli citizen- 
ship when they arrive here. 

• AP reports from Cairo; 
President Anwar Sadat was 
quoted as saying at the weekend 
that tv unstable situation in 
Iran lent new urgency to signing 
a peace treary with Israel and 
he was ready to sign “right 
now." The Egyptian leader 
made his remarks to a seven- 


member delegation of U.S. Con- 
gressmen ! 

Mr. Donald Mitchell, who said 
ho took notes of the meeting, 
quoted Mr. Sadat as saying. ■’ Tm 
ready to sign at this moment, 
right now. What is happening 
in Turkey and Iran makes it 
vital that we act now.” 

Mr. Sadat told the Congress- 
men during the closed-door 
meeting that he believed talks 
would he resumed soon and that 
it was only - a matter of time ” 
before a peace treaty would be 
signed but he gave no indica- 
tion of when renewed negotia- 
tions might get under w#y, 
U.S. Representative Laurence 
McDonald j 

The acting Foreign Minister, 
Mr. Butros Ghali, meanwhile, 
told a news conference in Cairo 
that reports From Israeli diplo- 
mats that a meeting of ]0w-lc|?el 
representatives would take place 
prior to another shuttle by the 
U.S. Secretary of State, Mr. 
Cyrus Vance were “without 
basis." 
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China wall 
poster 
appeals 
for detente 

A dramatic wall poster calling 
for detente with the Soviet 
Union and the removal of the 
late chairman Mao Tse-hung’s 
body from his mausoleum drew 
big crowds in Peking over the 
weekend, but doubts were raised 
about its authenticity, Reuter 
reports from Peking. The 
poster, signed by an organisa- 
tion calling itself the Chinese 
human rights league, appeared 
overnight on Peking’s democracy 
wall and demanded sweeping 
changes In the way the country 
is run. It dealt with several 
subjects believed to be troubling 
many Chinese but also raised 
other issues regarded by 
foreigners as unusual in, the 
context of the political changes 
now faking place in China. In 
particular, they noted a call for 
peace with the Soviet Union, 
China's sworn enewy. praise for 
the Soviet people and demands 
for publication of such top- 
secret statistics as the military 
budget, the strength of the 
armed farces and details of 
military aid and economic aid 
supplied to other countries. 

Refugee boat move 

HONG KONG has taken strong 
measures to stop organised 
racketeers bringing refugees to 
ilie colony by ordering all ships 
to obtain prior permission before 
entering Hong Kong. AP reports 
from Hong Kong. A Govern- 
ment spokesman said that 
masters of all Hong Kong- 
bound ships must notify the 
Marine Department of the ships' 
nationality, the number of 
people on board, type of vessels 
and reason for calling at the 
colony before entering Hong 
Kong waters. He said violators 
were liable to a fine of 
HK520.000 IUSS4J255) and to 
possible imprisonment of one 
year. The order followed per- 
sistent reports that organised 
racketeers together with the 
Vietnamese Government were 
j collecting millions of dollars 
! from nationals fleeing Vietnam. 

| Panama warning 

! A Leading U.S. Congressional. 
1 opponent to the Panama Canal 
treaties has said he hopes 
Panamanians react “maturely” 

J if Congress refuses to approve 
I funding far the accords when 
j they come before Congress this 
: month. AP reports from Panama, 

•' The U.S. Congressman. ATr. 
George Hansen, an Idaho Repub- 
lican, also said he still opposed 
tne treaties after a two-hour 
meeting with the Panama Presi- 
dent Sr. Aristides Royo. The 
U.S. and Panama, Mr. Hansen 
said, may have to renegotiate 
new treaties if the U.S. Congress 
refuses to approve funding for 
the two accords, reached after ] 
.13 years of talks. 

Afghan border move 

Thousands of guerrillas, some 
armed only with 19th century 
muskets, are converging on a 
strategic town in eastern 
Afghanistan for what could be 
a major battle in their cam- 
paign to oust the Kabul regime, 
according t« dissidents. Reuter 
j reports from Peshawar. The 
I guerrillas, fighting in the name 
■ of Islam, are hittcrly opposed 
tu the prn-Communist Afghanis- 
tan Government which took 
power in a coup last April. 
Dissident Afghans in Peshawar 
on ihe Northwest Frontier .said 
mnro than 5,000 guerrillas were 
1 poised some nine miles from 
I Chis»ba Serai, capital of Kunar 
j Province. 

1 Pakstan poll call 

The Pakistan People’s Party 
fPPPi of former Prime Minister 
Zulfikar Ali Bhutto has called 
fnr notional elections by March 
31 at the latest “ in view nf the 
prevailing internal and external 
situation.” AP reports from 
Islamahsrl. The demand followed 
a meeting by ihe PPP's Central 
Executive Committee in honour 
of Mr. Bhutto's 51st birthday. 
The deposed Prime Minister and 
party leader is currently in jail 
under a death sentence for 
ordering the killing of a 
political opponent four years 
ago. 

India to buy airbus 

India is to buy another A-300 
Franco-German airbus to add to 
Indian Airlines' existing fleet of 
five airbuses, according to 
officials. Reuter reports from 
New Delhi. A Cabinet decision 
has been reached but the 
officials have mode no mention 
of an agreement being signed 
yet. A spokesman of Indian 
Airlines said the widc-hndied 
airbus was expected to bo 
delivered by October this year 
and would be used to ease the 
rush on domestic routes. He 
sard the airline had asked 
Government's permission to buy 
another 27S-seater airbus. 

S. Yemen attack 

Marxist South Yemen has 
launched an armoured attack on 
the neighbouring North Yemen 
district of Al Bn yd a. the London- 
based newspaper Ash-Sharq Al 
Awsat reported at the weekend, 
according to Reuter from 
Jeddah. The newspaper, which 
Is also published in Jeddah, said 
a South Yemeni armoured bri- 
gade. supported by fighter 
planes, began the attack in the 
morning on tbe border province. 

It quoted a North Yemeni, 
official in the capital of Sanaa. 


THE GUADELOUPE SUMMIT 


Sun, 







BY ROBERT MAUTHNER IN GUADELOUPE 


THERE ARE only two ways in 
which you can discuss the 
possibility or the prevention of 
a holocaust- provoked by the 
massive hse of strategic nuclear 
weapons, one of the main sub- 
jects of the Guadeloupe- four- 
power summit. You can rush 
around tearing your hair and 
collapse : with a nervous break- 
down at. the awful prospect,. or 
you can. pretend that the U.S.- 
Soviet nuclear arms race is just 
another sticky international 
problem which can be solved- by 
reasonable men. 

President Carter, President 
Giscard d'Estaing, Mr. Callaghan 
and Her Schmidt, happily for 
their countries and the_ rest of 
the world plumped for the 
second procedure. But the 
atmosphere at their Caribbean 
meeting was so casual, relaxed 
and idyllic that it might well 
be asked whether they did not 
risk losing all sense of reality. 

To underline their claim that 
they were having no more than 
a friendly chat in the sun while 
Europe was in the grip of one 
of the severest winters in the 
past two decades, they brought 
their wives along, a privilege 
granted to only a few of -the 
richest journalists covering their 
meeting. President Carter even 
brought his irrepressible 


daughter Amy to complete .the 
nuclear family. . 

They were housed in separate 
bungalows, each equipped with, 
a living- room, bedroom and 
kitchenette, surrounded by - a 

mass of brilliant tropical 
flowers, with a balmy Caribbean 
sea practically lapping their feet 
■4-like four King Canutes try- 
ing to keep the world at bay* 
^While they talked idly about 
litter-continental ballistic mis- 
siles,- Harrier jet contracts with 
China and the future of their 
less, -fortunate colleagues,- the 
Shah of Iran, in a simple palm- 
thatched hut, topless bathing 
beauties were disporting them- 
selves on- an adjoining beach. 
Resident Carter's ‘ Chief 
Security Adviser. Sir. Zbigniew 
Brzezinski and the Secretary to 
lie British Cabinet, Sir John 
.Hunt, even swam around to 
hqve a look at them, while 
ostensibly engrossed in more 
"serious matters. 

With all these attractions 
around, the “ big four ” some- 
times appeared to have trouble 
in getting together. One Ameri- 
can photographer, .who asked 
President Giscard whether he 
could bring the Prime Minister 
and Mrs. Callaghan out to pose 
■ for a group picture, received 
The acid reply from the French 


head of state- that this' was -not 
possible because Mr. Callaghan- 
had already donned his swim-.. 

■ mmg trunks/ • - ~ 

\ : .Her Schmidt, meanwhile, was 
having , great trouble:: dealing 
■with' coconuts. A distinguished 
reporter. who watched-: him 
attack the ; unaccustomed fruit 
at table» described -the scene 
as .follows::* 1 Torget at the" milk, 
the . Cbancellor. ; \t6ok a'.Jefisr 
. macbettfr and. Med to make^-a 
split at the top, : ''When ,Thfe- 
failed. he drove- the blade- into 
the ffuit and gayest -a mighty 
whack, on. .top of a wrought-iron 
chair, . spotting the ieopbgizt in 
half and /spilling tfce ; contents 
op. the ground”; Perhaps Herr 
Schmidt ;.was 

German stefel-wpiker.;-.-. 1; 

WhHe their . husbands /were : 
busy in these va rfous:^rays -the 
wives went righfrseeing. A'Ci^ey 
Callaghan’s marvellously. 

- frumpy white. - dress' nrid wide--: 
brimmed Margaret Rutiierfi^-i 
style hat ” - .was much admS^ft 
. by the American Press . t&jSl , 
reporter present when, the foftr.' 
families sat down to one lunch. 

It was all a far ciy from mow 
drifts, lony-driv£r£- -,and -steel* ; ; 
workers^r strikes,: riots: In- Enaa., 
and atrocities mCambodia. - 

But we .were, told tEafc5t was' 
at least as important;* - .. •>, 


THE CRISIS IN IRAN 


Caution by U.S. banks 




BY STEWART FLEMING IN NEW YORK 




SOME U.S. banks have been; 
cautiously scaling down their 
commitments in Iran in recent; 
months until they can get a 
clearer view of the likely impact 
of the curreht crisis on the 
country's finances banking' 
sources in the UE. say. 

But opinions differ about how 
long" it .will be before the 
country's economic and political 
problems seriously affect its 
domestic and international finan- 
cial situation. 

Many bankers remain reluc- 
tant to take an aggressive line 
in trying to reduce their expo- 
sure in Iran for fear of aggravat- 
ing the current situation. And 
they also do not want to be seen 
only as fair, weather friends. 
They hope that once stable 
government is restored their 
patience now will be rewarded, 
by new business in the futu 
from the oil rich state. 

Major concerns arc the im- 
pact . of strikes on the foreign 
payments made by and through 
banks — some sources say pay- 
ments have slowed down but 
not stopped— and of course the 
impact of the curtailing of/oil 
exports on Iran's foreign, ex- 
change earning ability. / 

Bankers point out that high 
oil export levels hnv6 . been 
required to meet import and 
debt payments. There are fears 
too that an exodus of technical 
personnel- essential to the Iran- 
ian economy could undermine 
confidence in the future. 

Perhaps the most optimistic 
assessment of the country's 
financial situation is that, 
according to some U.S. hank 
estimates, the Central Bank of 
Iran has perhaps S101-12bn on 


^■foreign currency reserves- Thus 
it is argued, assuming these 
...estimates are accurate, Iran does 
not immediately face the sort of 
international liquidity crisis ex- 
perienced in recent years by 

- CROWN PRINCE. Fahd -of 
Saudi Arabia has come ’ out 
'strongly for the Shah remain- 
ing- in Iran and has, more • 
-guardedly criticised the 
. Moslem opposition to the Shah 
In an interview with a Saudi 
newspaper over the weekend, 
Jame Buchan writes from 
■; Jeddah. In the strongest Saadi 
> Statement yet issued in the 
Shah’s support, the Grown 
J -Prince told tbe Riyadh news- 
paper Al-Jazirah that “we 
support the Shah's position . 
and his continued presence In 
the country.” In a discreet 
; but clear reference to the- 
Shi’itc Moslem opposition, the 
Crown Prince said: “The , 
' Situation, is not In the interest 
r of Iranians themselves. Islam 
" or the Moslems. The Shah is 
the legitimate power in Iran.” 

’ The statement reflects the 
anxious concern in the Saudi 
Government and business,. 
community that the turmoil In ?■ 
Iran may expose social and r 
military weaknesses .in Saudi 
Arabia aud the Gulf and Could 
ultimately aggftryate divisive 
elements in oth&'part of the 
Middle East V ’ % ■ 

: 

countries such as Portugal and 
Turkey. r • 

Even at last year's Import 
levels theSe reserves are enough 
to cover about nine months of- 
imports one banker ^ugegsted. 




With the crisis imports' have - 
\i alien back sharply “hi while- Ip-: 
the Jong term rate is not hfcalthy - 
economically it means ihat the-: 
loss of the oil revenues should ; 
not immediately provuke^f-'ar-^:*;.- 
eriste i n Iran's ability; to ; meet -T. 
foreign payments assuming uoit^ 
ditions ..in .the ’ country Tai'e-7': 
stabilised in the coming months. 7 . . 

One. source at a. major tLS. ^ 
bank suggested that there 3is = T ... _ 
more, concerts, about ihe . ability 
of the government to; finance^’ 
itself. He- suggested that:Jhe j 
Iran Government could shbrdyH 7 ;. ; 
be forced to seek further loEahs-;^ 
a - move • which .would preseptr. 
international banks with a iot— V. .-1 
midable decision.-' 

Last year Iran attempted M 
drive a hard bargain With ihter----^-^ 
national . bankers seeking funds:*-- 
at around one half a percentage-. 
point above LIBOR, a rate which VH 
several banks : were unhappy ; 
with and : which, according 'to^r-^] 
one source, meaat -that lbah'vr.! 1 ?* 
commitment&' were Jnot signed 
before the criste'flared up:- : . :.•/ V$f 
As of June of last year, 
according to a. study prepared- ^ 
by the comptroller of ; the.. : /£' 7 * 
currency, U.S. banks had jusfr K& 
over $2bn of loans in Iran, but 
this “total would include" private 
financing .some o? which, for 
example, could : be guaranteed: 
by U.S. companies with opera-- > 
tibns'in.Irah, *• .v- 

Of greater, concern in : the- y? 
long' term, 'even assuming-.^" 
stability is restored rapidly, is’ - •; j 
th,e impact of .the. politicals ‘ 
crisis on certain projects being 
financed in Irap- whigh may. not ::'"' 
proceed ter- the point- of earning , \ 
revenues because ■' of iwlicyh 
changes. • V . . ' ^ 
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Oil supplies ‘serious’ says IEA 


i. -v - 


BY TERRY DODS WORTH IN PARIS 


\ 


A SERIOUS oil supply situation, 
ihouqh not yet an emergency, 
has been created by the drying 
up of oil exports from Iran, 
according to the Paris-based 
international Energy Agency. 

The IEA said at the weekend, 
that it would be “pretty 
nervous” if Iran’s nil output con- 
tinued at its present low level 
until March. But ihe agency 
believes that it should be able 
to avoid putting into effect its 
crisis oil-sharing system over the 
next three months. 

The rules of the 19-member 
IEA which includes most of 
Western Europe, the U.S. and 
Japan, state that the emergency 
oil-sharing programme, can be 
put into effect once normal 
supplies are reduce by 7 per 
cenL Tlic agency is due to take 
a decision nf whether to enforce 
this plan on January 20 when 
it will have built up a clear idea 
of the long-term Western supply 
position. 

Two mam factors, underlie 
the agency’s hope that the dis- 


ruptive effeers of Iran's prob- 
lems can be contained. First, 
other, oil producers within the 
Organisation of. Petroleum 
Exporting Countries can prob- 
ably make up much of the 
Iranian shortfall in the near 
future. Secondly, demand from 
importing countries will 
probably decline in the next 
three months because of the 
buildup in oil company stocks 
before Christmas to beat the 
14.5 per cent OPEC price rise 
anounced in December. 

Iran is normally the' world's 
second largest oil exporter after 
Saudi Arabia, producing a 
maximum of 6.5m barrels a day. 
This is about 10 per cent of tbe 
wnvld's daily oil supply and a 
fifth of OPEC production. 

AJP-DJ reports from New 
York: Although the Iranian 
crisis has driven prices sky high 
fnr the small amount of crude 
oil available an the spot market, 
there Is more concern in -oil 
industry circles about prices for 
big volume-contract deals in the- 
first quarter of the year, accord- 


ing to Petroleum Intelligent® ■?. 
Weekly. : 

In its issue published today,-, 
the weekly says the size of con- < 
tract price increases is lindir ; 
hot debate within oil companies ' 
with executives taking sides as r 
'."hawks or doves’* on the issue.'. ' 
The small volumes of spot oU ' • 
selling are commanding ■ pre- 
miums lunging from' $1.75.;to \ 
S2A5 a barrel in some cases.. 

** Doves " are arguing ' that. 
contract price increases far In 
excess of the OPEC , rise will; . 
create problems in . 6il-consumf 
ing nations and possibly provoke 
a new round of OPEC increases, . 

“ Hawks *' counter that coat-:: 
mercial realities most dictate - 
contract pricing and that “ give- ■ . 
way deals’- will hot stem the- 
Upward price spiral anyway. 

In either case, refiners con- 
cede, that they are almost totally 
at the mercy of suppliers for the 
first quarter, since the alterna- 
tive to refusing contract supplies 
is ; to pay even more Tor. spot 
market supplies if- they can be- ; 
found;: 




Arrests herald Peruvian strike 


BY NICHOLAS ASHESHOY IN UMA 


ARMY UNITS and riot police 
moved into key positions in 
Lima, -main provincial towns 
and large mining centres yester- 
day, in readiness for a Com- 
munist-led 72-hour genffral 
strike which is due to start 
at midnight tonight. 

The Government has declared 
a state 1 of emergency and 
imposed the equivalent of . 
roartia Haw. Union and political 
informants say that security 
police have rounded . up 120 
union leaders and left-wing 
politicians in Lima. At least an 
equal number are likely to have- 
been detained in the mining 
camps and provincial towns. 

Two prominent men held are 
Sr. Gustavo Espinoza, head of 
Peru's Moscow-line Communist 
Party and Sr. Alfonso Barrantes 
president of tito Peruvian Demo- 
cratic Union (UDP) a Marxist 
confederation. 

The strike has been called by 
the General Confederation of 




Peruvian Workers (CGTP), 
Peru’s bigegst union grouping, 
which is closely associated with 
the Moscow-line Communist 
Party. The action is in protest 
against recent price increases 
and the military Government's 
austerity policies, as well as m 
support. of higher wages. 

For the past three years Peru 
has beeh- ; moving deeper, jand 
deeper, into economic crisis. In- 
flation lart year was To per cent 
and real wages have dropped by 
over 40 per cent in three years. 

Tbe strike is. not -being sup- 
ported . by the centrist APRA 
which represents about a. thirfr 
of the electorate and is hoping 
that the military will help . it 
take over control of the labour 
movement from tbe Com- 
munists. •• * 

APRA. leaders say that the 
military Government led. by 
General • Francisco- .Morales 
Bermudez Is ■ going' to- take a 
tough line and try to crush the 


strike ; decisively because weak- 
ness-, now, would '..result in ' 
stronger -and more frequent 
challenges In a few months. 

Prices of petrol and rice were : 
raised officially :by more than - 
20 per cent a few days, ago in -• . 
defiance of the strike call. ;. . 

, 'Today’s rioppage : wffl 7 be tixe 
third .general .Strike , against , - 
Gen. Morales’s Government < ?R ’. 
During the first in- July' 1977'- 
over 40 people died in .clashes- 
with troops and police/ : In the . .> 
second- called for- 48 bonrs 'ui/A 
May. lari year,. 20 people diedS./; 

. Union leaders are 1 bebevfed'&U 
. be planning- to . prolong : 
latest- -.strike indefinite^ ’jWtb-.; 
tbe aim . of bringing ;doww ;the |- - - 
■ military ; who '■have, rqiedl'Eerd -i 
. since- 1968. . .- /- ~ f £ /*'• ^ 
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^BY JUR££ 

this. MORN&a y 'jfe v&Sei'? 

AdminisfraT^^wm safeing* 
public, ti^e^fiaffcfttexts; . 

agreements^es^ae^'toxLsberro - 
a new. Trt^wffcftlAna^ ir^dq 1 era.-. ■; 

" Tfias ^ hi.” 
w&ai^is.HfceIy to W tfae.d iffic nit 
pra^^“oft- T ‘ '6#a^ogJ r Con- ,; 
«ressi*^?£apjWwsi^ C4PR ~ tbe -:• 
.trade- iig^6&8^‘!®tevSPaar: 

tion?^.for^^^^fe :aga 
the< ; a^r<^iedt^6^^ April.- a, 90 ■: 
da^2SI^&^«e»piMr ■: 

Federal -Register. 
"Ajthohgfe'tfte PresideM'bas the . : 
authority ^milaterally ti> sign 
the* tarijf' aspects :<rf .'the iiad© .-. 

pacts, - the^_ -non-tarifr elements, - . 
plus certain-enabling legislation, 
must' go tfeough ftbe' Congress. ■;•■. 

' The /Adhuhlstratidn ■ ■ began . 
formally .briefing Congressional 
leaders ■ tuftbe' nnrftjila feral trade 
negotiation^ ’C&CFI?) agreements, 
last weekl y tf r epa iaffon fpr the 
reconvening, 1 of the - legislature : 
on , January 15. ~ ’In . a ' letter ‘ 
notifying .Congress of his "In 1 
tent to enter into w the pacts,. 
Mr: ! Carter said they were 
to “ensure fbafthe international 
_tra ding systeni -is both. lair andi’ 
open.’! • '• V 

selves ■ are POt yet , ffbally. in : 
place-, Sie \de3a$ f resulting from 
tbe ; refusal d£,ibe last : session of ; 
Congress to-.. extend; .the . Piesfr‘ 
dent’s^ auth^ityrjptpc,. Vrahre flue; 
imposition -efr. ' eptmtervailiiig 


France; defers 
TurM^i debt 

\ jjfflRARA %TMBy . and 
Trance; have ' sighed : an agree- 
ment ' nerd : (ifefttnng payment 
of _FFr 536m owed by Turkey, 
to the French Government and 
private- concerns. ■■' . 

•.Undfer the ‘.agreement, the 
Turkish ,-debt;;' vri^icb ;is, or . is 
coining, due; will he . repaid- in 
six td dght years \vitii7.8 per j 
cent interest rate: . f or - private _ 
. loans and 3:5 per cent for gtry^; 
errirpeint tons. Finance Ministry 
offidals-said. They added that' 
the' agreement a^o providte f or 
the release of a project credit . 
of FFr '200m and a fresh rash 
credit of FT^fiQm. tp’Tiirtofr- ; . 

Tbricey/ has .signed^.; similar' 
debt ' : reschednlement jagree- 
jmente for a tot^ii 4ebt' Joaif of 
$i;4m under ah umbrella agree-: 
jnent with the Organza tmn-fer 
. Economic. Co-operation and De- 
velo^Hnent(OECB). > 

. AP-DJ- • \ • ■>;.* f ' 


W WASpINfSTON 


^duties'. . January 2. 

' Request for such an . extension 
will.', ai^ be-.sutoiiittecl to Con- 
• grass -and - in' the meanwhile U.S. 
customs officials" 'are simply not 
^ collwtisg:the.:dutiies that other- 
wise ;w«fldbe levied. 

^ Howeven'both Mr.' Carter and 
vti& Special Trade Representa- 
tive,^ . Mr. •' Robert '.Strauss, 
emphasiseck that the final agree- 
;ments ; were “within Sight.” 
:?.;’.l%lf';suiqxnaxies of the agree- 
ments [already transmitted to key 
.Congressional leaders are 
designed to present them in the 
. best possible-, light as serving 
Americaja interests. Most of the 
details . of the codes covering 
'•the non-tariff ‘ dements have 
been.public knowledge for some 
"time but it is still cleariy incum- 
bent bo the Administration to 
sell them effectively on Capitol 
Hill, particularly with the influx 
- of a greater-than 1 tisual number 
'of > : pew Congressmen and 
. Senators - in - Xhe' upcoming 
. session, _ • 

Thiis^ iff 7 iWmmarxsihg the 
(*de ph -subsidies and counter- 
’ vafling duties, •.the . Adminstra- 
'fion argues that tt wm permit 

..fee; US;/ ' to ■ ‘ “ limit foreign 
..government subsidy practices 
without sacrificing the ability to 
make 1 effective - use of the 
..coimtervjiiling duty law. 1 * 

Vpie tF.S. has; nonetheless, 
conceded in [ this code - its ‘ pre- 


paredness to adopt the hitherto 
absent “ injury .test” common 
elsewhere, ..-under which injury 
to a domestic industry must be 
proved ..before . countervailing 
duties arevlpvied. 

Similarly, on the code cover- 
ing use- of selective import safe- 
guards,- -the Administration 
argues that other countries will 
be encouraged to adop t 
measures cimllar to those extant 
in this co unity against imports 
from one country or a few 
countries. 

By -the same token, the 
Government procurement code 
“ will increase opportunities for 
American' and other exporters 
to bid for sales to foreign 
governments.” " 

Left more uncertain at this 
stage - are the parallel nego- 
tiations' on agricultural trade. 

Mr. Carter- promised Congress 
full consultation on “several 
agreements on agricultural 
trade that we intend to enter 
into" soon. 

It is freely conceded inride 
the administration that the 
congresrional passage could he 
rough:.. As the American 
economy begins to slow down 
and as unemployment begins to 
rise in the months -ahead, 
demands for protection for U.S. 
industries are bound to mount. 
Congress has frequently shown 
itself susceptible to such pleas 
in the past. 
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Brazilian 
trade gap 
increases 

By Diana Smith in - 
Rio de Janeiro 

BRAZIL was to have achieved 
a trade surplus of about $500m 
in 1978. Instead, by the end of 
November, the trade gap had 
widened to $899m. 

In November, $1.24bn worth 
of goods were imported and 
$1.12bn exported, resulting in a 
monthly deficit of $ 1 16 m— some- 
what larger than the “ few 
pennies here or there,” Sr. Mario 
Simons en, the Treasury Minister, 
had predicted for the month. 

Moreover, imports for the 11 
months totalled $12.35bn — 
$346 m more than in Januaxy- 
November, 1977, and exports 
totalled $11.45tra — $69m less 
than the exports total for the 
comparable period in 1977. 

Sr. Simonseu, announcing the 
November figures, stated that 
he doubted whether the trade 
gap for the full year would 
reach $lbn. However, monthly 
trade gaps since the beginning 
of the fourth quarter of 1978 
have tended to be larger than 
the Treasury Minister's predic - 1 
tions. 

The solid performance of 
manufactured goods, particu- 
larly vehicles, with foreign 
sales in 1978 of SlJJbo, means 
that for the first time in Brazil’s 
trading history, the manu- 
factured exports accounted for^ 
the largest percentage of ex- 
ports (52 per cent) with com- 
modities, Brazil's traditional 
exports, representing the 
remaining 48 per cent. 

However, this ratio is some- 
what distorted' because total 
export revenue was down by 
$1.5bn. This was due to 
the persistently sluggish per- 
formance of commodity 
exports, particularly coffee, 
soya and. sugar, because 
of poor weather, lower world 
prices and other problems. In 
addition grain, vegetable aqd 
meat production for domestic 
consumption dropped severely, 
so that the authorities turned 
to importing these staples to 
ensure supplies. 

The aspiration to achieve a 
1978 trade surplus was rooted 
in the need to compensate for 
a services deficit, likely to be 
about $5bn, swelled by interest 
and repayment on a foreign 
debt now calculated at $41bn, 
payment of royalties or tech- 
nology transfers estimated at 
close to $500m for the full year, 
charter of ships (while. Brazil 
builds up its own merchant 
fleet) costing $550m for the 
year and other items that, in a 
country which does not attract 
i mass ' tourism, cannot be 
I balanced out by this invisible 
I source of income. 
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iwan ‘shock’ 


BY CHARLES SMITH RECENCY IN TAIPEI 


FOREIGN INVESTORS in 
Taiwan are not packing their 
bags as a result of the O-S. 
decision to withdraw diplomatic 
recognition from the Taipei 
Government and establish an 
Embassy in Pfeking. 

Some are not only planning to 
stay but are also pl annin g to 
increase their stake in the 
country. An example is Ford 
Motor Company, which chose the 
aftermath of President Carter's 
normalisation broadcast as the 
moment to announce that it 
would implement a $30m expan- 
sion plan at its Chung Li plant 
outside Taipei where Granadas, 
Cortinas and Escorts are 
assembled, Lud partly manufac- 
tured. for the Taiwan domestic 
market. 

Ford is producing 90 cars a 
day at Chung Li (or would be 
if the receu: strike at Ford UK 
had not obliged it to cut back 
temporarily on production of 
Escorts and Cortinas). It will 
be building 170 cars per day by 
early 1980 plus about 70,000 
engines per year (double the 
[ present number) of which a sub- 
stantial proportion will be 
exported to Australia and the 
Philippines. 

Ford came into Taiwan in 
1972 after a Japanese company, 
Toyota Motor, which bad previ- 
ously been, involved in a licens- 
ing agreement with a local 
.Taiwan company, had got cold 
feet (because of the political 


situation), and pulled out. 

Toyota’s departure meant that 
its ex-partner, the Taiwanese 
lio Ho Group, badly needed a 
new source of capital and exper- 
tise from outside the country., 
Ford was able to buy a 70 per' 
cent stake in wbat became the 
Ford Lio Ho Motor Company 
and enjoys the advantage of 
taking over a trained and experi- 
enced labour force (although 
one that spoke mainly Chinese 
and Japanese). 

The company started by build- 
ing the “ utility ” Fiera in 
Taiwan, but soon found that the 
local market wanted something 
more stylish, if also a little more 
expensive. Today Ford Lio Ho 
turns out about 1,200 Cortinas 
per month as well as 500 Escorts 
and' perhaps a couple of hundred 
Granadas. 

The engines and some of the 
parts are locally made but Mr. 
Raymond Chen, the Peking-horn 
U.S.-naturalised chief -executive 
of the company, says that each 
Escort and Cortina built at 
Cbung Li contains an average of 
$1,200 to $1,500 worth of British 
components. On a rough cal- 
culation that would mean that 
Ford's operation in Taiwan is 
worth over $20m per year to 
the British balance of payments, 
with the figure likely to increase 
sharply during the next 18 
months. 

Mr. Chen says that Ford was 
aware that American “ de- 
recognition ” of Taiwan was on 


the cards when it decided to 
enter the country in 1972. The 
probability that the Americans 
would * leave had becoboe a 
virtual certainty by March this 
year when Ford was making 
some of the key decisions on its 
expansion programme. 

The fact that Ford decided to 
pres on regardless can be 
attributed, Mr. Chen says, in the 
first place to the conviction that 
Taiwan's political status will 
remain unchanged for at least 
the next five years and probably 
for .far -longer than that. Apart 
from that it takes little imagina- 
tion to see that the island is a 
good place in which to make and 
sell cars. 

Registrations in Taiwan have 
been increasing by between 20 
and 25 per cent in the last few 
years and may grow faster now 
that a new freeway has been 
completed between Taipei (the 
capital in the north of the 
island) and Kaohsiimg (a major 
industrial city in the south). Car 
imports are starting to be per- 
mitted under the Government's 
import liberalisation programme 
but not on terms whlcb give 
Ford any cause for concern. 

■ An effective 125 per cent rate 
of import tax means that an 
Opel Rekord sells in Taiwan at 
$25,000 whereas Ford’s compar- 
able locally manufactured 
Granada costs $12,500. The 
strength of Ford’s market in 
Taiwan is measured by a 6,000- 
car order backlog, equivalent to 


nearly one thir d of annual pro- - 
duction at current rates. The - 
backlog would be bigger, Mr. 
Chen says, if Ford dealers had - 
not started turning away some 
customers who want early de- - 
liveries. 

Mr. Chen rules out the pros-.: 
pect of car exports from Taiwan, . 
at least for the time being, - 
because the scale on which Ford 
Lio Ho operates is simply not 
large enough to make this eco-. 
nomic. (He claims that Korean 
motor manufacturers, who do 
export, are losing at least $2,000. 
per car — which Ford cannot 
afford to do because it is not a • 
diversified enterprise able to 
treat car exports as a “ luximy** 
to be subsidised by other lines 
of business.) This does not 
alter the fact tfiat Taiwan's, 
domestic market has many 
years of profitable growth ahead 
of it, or that exports of com- 
ponents and engines should con- ' 
tinue to flourish. 

As proof that Ford is not the 
only motor manufacturer which 1 
sees future possibilities in Tai- 
wan, Chrysler and Perkins 
Engines (of the UK) are under- 
stood to be involved in discus- 
sions on a $70m joint venture 
with a Sami-governmental enter- 
prise which would produce 
trucks. The Chrysler-Perkins 
team, quartered in Taipei’s best 
hotel, appears to have been 
pressing on with discussions 
despite the “ shock ” of normali- 
sation. 


SHIPPING REPORT 


Dramatic rise in oil tanker freight rates 


BY LYNTON McLAIN 

THE CLOSING MONTHS of 
last year witnessed the greatest 
rise in oil tanker freight rates 
since rates fell after the Middle 
East war five years ago. The 
rates held up well over the first 
week of the new year and the 
market was optimistic about 
prospects in spite of continued 
uncertainty about oil cargoes 
from Iran. 

There was still a queue of over 
50 large and very large crude 
oil tankers waiting for cargoes 
at Kharg Island. Iran last week. 

Other oil tanker . chartering 
markets were active. Some, in 
the Mediterranean, West 
African and Caribbean sea areas, 
were much more so than had 
been expected. The prospects 
of -profitable trading, with inde- 
pendent tanker owners covering 
their operating and capital costs 


for' the first time for five years, 
encouraged one major company 
to consider reletting its Idle 
tonnage off Iran on other 
markets. 

There were few requests for 
charteres of *very large and 
ul tar-large crude carriers from 
the Middle East Worldscale 30 
was paid by Social for a 237,000- 
dwt vessel for immediate load- 
ing for a western destination. 

Rates for. 130,000 dwt to 
150,000 dwt were also high. A 
Japanese charterer paid World- 
scale 39 for a 153.000-dwt vessel. 

Prospects for tanker trading 
in the rest of the months were 
said at the end of last week to 
be favourable.: London brokers 
Galbraith Wrightson forecast 
that there would be a rise in 
new business from Mediter- 
ranean and North African load- 


ing ports, with most cargoes 
bound for the U.S. 

At the smaller end of the 
tanker stale,- Worldscale 300 
was paid for a 30,000-dwt white 
oil carrier for trading between 
the Mediterranean and Scandi- 
navia, as charterers responded 
to the deman dfor oil caused bv 
cold weather by paying high 
rates for vessels. 

Time-charter business in most 
world markets also picked up 
over the past weeks, with 
Texaco negotiating for 12, 
months’ trading with vessels up 
to 1 50,000 dwt 

The rising fortunes of the 
independent tanker owner were 
reported hv Intertanko, the 
International Association of 
Independent Tanker Owners, in 
a report at the end of last year. 
This reported that 20m dwt of 


oil tanker capacity had resumed 
trading in the last half of 1978. 
All the tonnage had obtained, 
profitable work, but 30m dwt 
of capacity remained laid up. 

Intertanko said that between 
January 1. 1974, and December 
1, 1978, owners scrapped 1,222 
tankers and combination 
carriers, a total of 45m dwt. 
Total demolition sales last year 
were expected to reach a new 
record of 15m dwt, with total 
fleet reduction of 16m dwt, after 
conversions and losses, com- 
pared with 10m dwt in 1977. 

Tanker capacity used as float- 
ing oil storage at' the start of 
this year reached, a total of 
7.Sm dwt. Howard Houlder 
(Chartering said In a report 
published on Friday. There were 
40 vessels involved. 
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For the Self-Employed 
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Seif-Employed Pension Scheme. This is a single 
pr emium scheme consis ti n g of two separate 
plans - the Guaranteed Plan, which provides a 
-ore-determined amount of pension in return for 
each contribution, and the Investment Plan which 
provides a pension based on the investment 
-performance (see opposite) of either the Property or 
'Equity Pension Fund-jContributions to both plans 
are eligible for tax rehet 
Guarantee Plus Retirement Plan. This is. a 
regular premium scheme that provides a gnaramteea 
amount of pension which maybe increased by 
harmses, depending op investment perfo rmance , it 
: is also suitable for employees who are not members 
: of a company pensioif scheme- 

< ^ • 

Sheathe 1973 FmaneeAct was passed, rontrolling 
directors have bad far&reater flexibility in making 
' their' own pension arrangements. Directors may 
now obtain substantial pension benefits, provide 
-full protection for thek.dependants and saaire 
significant capital transfer Jax savings, all at a low 
net cost to their company. Our ExecutivePension 
Scheme, described below, is a particularly effective 
way of providing all these Wiefits. The Scheme dan 
heUnked to any of thetax-exempt pension funds 
shown opposite- 


For Key Executives 


The Executive Pension. Scheme is also suitable 
for companies which have contracted into the 
State Pension Sc heme but wish to provide 
additional 'topping-up' benefits for key executives 
or parficular groups of employees. The Scheme, 

wluchcanbe linked toany of the funds opposite, 

„^™ntflpeoft»vvAlief on company and 
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GILT PENSION FUND 
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individual contributiwjs. Ail important feature is 
that toe Scheme involves the company mtbe 
wimhrm m of administration.' 


For Pension Fund Trustees 


Manaeed Pension Fund Contract. This is designed 
Wremce for trustees of smaller-sized pension 
fonds whose size does not permit them to ohtam 
sufficient investment spread or who find thecost oi 

^ ■ 1 — rnmnniwmonf nnnhlhltlVelVhiKb. 


DEPOSIT PENSION FUNP 

, Daposit Patman Fuad 

a prianaoMiBncalaiianh 

* run .1977) ^ 

tt31.I2.197l / 


Through the rangeui iwu « 77 . 7 " 

. achieve ade^ree of spread which is only possible 

an a pooled basds- 


When providing for your own pension or advising 
others on pension matters, it will certainly pay you 
to consider the pension schemes Save & Prosper 
offer, both for individuals and groups. 

Wide investment experience. At Save & Prosper 
we have acquired considerable investment experience 
over the past 44 years, becoming Britain’s largest unit 
trust group. From this base we have developed new ways 
for investing in other types of funds as well as in unit 
trusts so that investors can achieve more objectives -in 
simple and tax-efficient ways. As a result we are now also a 
major force in pensions, life assurance and annuities.- 
At 1st January 1979 Save & Prosper Group • 
managed £923 million for some 700,000 investors . 

Carefully designed pension schemes. The range of 
Save '& Prosper pension contracts is a good example of our 
technical expertise in developing plans to meet investors’ 
needs. We have been able to select the best features of 
existing contracts on offer, refine them and' often 
incorporate our own innovations. The contracts are. 
structured so that companies and members are both 
involved in the of administration. In this way we 

believe we have pension schemes which are tailored to 
meet market needs with a high degree of precision and 
which offer good value for money. 

Maximum tax relief. All our contracts are designed 
to take maximum advantage of .all available tax relief. 

Further information. For further details please 
consult your professional adviser or one of our branch 
offices throughout the country, or telephone our Customer 
Services Department on 01-554 8899. We have branches in 
Birmingham, Brentford, Bristol, Croydon, Edinburgh, 
Glasgow, Ilford, Leeds, 

Manchester, Newcastle-upon-- MWEB& 

Tyne, Nottingham, Plymouth 

and Southampton. \ ^Sm.' 


r 
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UK NEWS 


Cement price 
rise of 7.4% 


is expected 


BY JAMES MCDONALD 


HIGHER INTERIM cement 
prices of 7.4 per cent by the 
British industry may he 
approved next Monday after an 
application by Rugby Portland 
Cement to the Price Cora mis- 
sion for an overall weighted 
average price rise of 10.9 per 
cent 


The Price Commission is to 
investigate the Rugby Portland 
proposal on Wednesday. 


Under, the Price Commission 
rulings. Rugby Portland Cement 
is expected to ask for a 7.4 
per cent interim increase in 
prices. If all the regulations, 
under which the Commission 
operates, are carried out a 7.4 
per cent interim increase will 
be introduced next Monday. 


Portland Cement, which has a 
56 per cent share of the UK 
cement market, with Rugby 
Portland holding 16 per cent. 

The Price Commission wants 
a fundamental change in the 
cement industry’s pricing struc- 
ture and in June it said prices, 
in the long run, should be 
geared to reflect more accur- 
ately the different manufactur- 
ing and distribution costs. 

In January last year, the 
cement makers — who are 
allowed to operate a pricing 
agreement — asked for a 10 
per cent rise in prices and an 
interim increase of 7.09 per 
cent was allowed by the Price 
Commission. 


The industry has a uniform 
pricing system and the increase 
will apply also to Associated 


The Price Commission says 
on this recent claim for a 10.9 
per cent, price increase that it 
expects to complete its investi- 
gation by April IQ. 


Lord Garmoyle joins Warburg 


LORD GARMOYLE. a key figure 
involved in the Government's 
sale of part of its British 
Petroleum stake to U.S. citizens, 
is to join merchant bankers S. G. 
Warburg next month as an 
executive director. 

Warburg was the leading UK 
merchant bank involved in the 


U.S. sale of British Petroleum 
shares in June, 1977. About 
I3.4m were sold in the U.S. — 
representing a 3.4 per cent stake 
in the gTOup. At the same time 
a 14.5 per cent stake was sold 
in the UK, leaving the Govern- 
ment with 51 per cent of the BP 
shares. 


Ireland urges new initiative oh 



BY STEWART DALBY 


IRELAND’S Foreign Minister 
has urged Britain lo launch 
a new political initiative 
aimed at breaking the stale- 
mate in Northern Ireland. 

The call from Mr. Michael 
O'Kennedy is regarded as a 
new step in Irish Government 
policy. 

Mr. O'Kennedy said: “ Peace 
and justice can only be given 
full and lasting expression 
when there is a political pro- 
cess through which it can be 
implemented. For that reason 
we earniot afford to allow 
another year to go by without 
filling the political vacuum 


that has existed in relation to 
Northern Ireland. 

lie recalled the New Year 
message from Mr. James Cal- 
laghan, the British Prime 
Minister, that bis government 
would give active support to 
the efforts of all peace-loving 
people in Northern Ireland 
and would continue to 
bring violence to an end. 

Mr. O’Kennedy ’s. speech is 
the first important pronounce- 
ment on Northern Ireland by 
a member of the Thiblin 
Government for almost a 
year. Last February Mr. Jack 
Lynch, the Prime Minister, 


culled on Britain to give some 
indication of a definite date 
for British withdrawal. 

Mr. Lyneh has made only 
one important speech on 
Northern Ireland since then, 
-which concentrated on con- 
demning the violent -tactics of 
the IRA. 

Observers point out that 
Mr. Kennedy had studiously 
avoided the question of 
British troop withdrawal and 
concentrated instead on the 
development of talks between. 
Roman Catholics and Protes- 
tants and some kind oS North- 
South dialogue. 


Only Britain, which runs 
Northern Ireland by direct 
rule, could Initiate this, be 
said. 

“ Despite the continuing 
suffering and violence -the. 
climate for reconciliation has 
never been more favourable. 

“ The historic election of 
David Cooke of the Alliance 
Party as Lord Mayor of 
Belfast and the equally, 
historic election of Thomas 
Craig of the Unionist Party 
as Mayor of Derry, supported 
by the SDLF, testify to the 
capacity of political represen- . 


Natives to show generosity and - 
tolerance in the Interests of. 
the community they serve.*' 

. The Irish Government 
wanted to develop structures 
and policies which best served 
the interests of all Irish 
people. 

" We would wish to aval 
ourselves of every opportunity 
for consultation with a wide 
Grange of political opinion in 
the North as well as In the 
South. We have also estab- 
lished special priorities for 
cross-border economic projects 
and government pro-’ 
grammes.” 


Labour Party proposals likely 
to boost Tory popularity 


BY ELINOR GOODMAN, LOBBY STAFF 


THE LABOUR PARTY looks mittee’s contribution to the next Research by Transport .House 


likely to give the Tories a boost manifesto. 


last year showed in some areas 


this week in its campaign to 
brand Labour as a party domin- 
ated by extremists and divided 
in its own ranks. New proposals 
for dealing with two of the 
issues on which Labour is pro- ^fttee 
bably most vulnerable to Con- 
servative attacks— defence and 


They will be discussed by the ft. 6 T * n< * had benefited con- 
committee tomorrow and, if ^erabJy from Mrs Thatcher s 
approved, would then have to ™I1 f ? r t0 ^ er 
be adopted by a full meeting of c ? n ,ft°ls ^ nistor f ma > . be 
the National Executive Com- a^rmed at the issue being 

raised again in an election, year. 


CONTRACTS AND TENDERS 


Tender Announcement for 
Nominated Sub-Contracts 


The Government of ihe State of Qatar will shortly invite bids 
for the Nominated Sub-Contracts (or Uift University of Qatar 
which is situated approximately 6 km north of Doha. 


The University comprises approximately 73.000. square moires 
of low rise academic buildings of high quality located on a 
14 nectare site. 

The Sub-Contracts will comprise: 


1. Engineering System* 

A. Mechanical. 

B. Electrical. 


2. Architectural Finishes 

A. Joinery nnd Associated Works. 

B. Applied Finishes. Suspended Ceilings and Decorations. 

3. Equipment 

A. Movable (furniture ). 

H. Fixed t fittings). 

4. Landscaping 

Applications t» participate should be sent as soon as possible, 
Out not later than CAth January, 1979. to: 

The Technical Adviser to His Highness Ihe Amir, 

The Amir's Office. 

P O. Box 923. 

Doha. Qatar. 


Copy to Owe Arup end Fanners, 13, Fiuroy Street, London. 
VV1P 68Q. 


The application must be accompanied by: 
1 


List oi major projects recently completed, quoting value 
and date ot completion. 


List oi current proiects quoting value end percentage 
completion; with contract completion date. 


3. Complete financial statement (audited) for the past five 
years. 

Interested firms should havo the turnover shown in the table 
below for eacn trade and documents will be available at ihe 
Amirs Office lor prequaiitied bidders at ihe prices listed. 


Sub-Contract 


Turnover QR 


Document 
Price QR 


1. Engineering Systems 
A Mechanical 
B Electrical 


1LO.P03.000 

90.000.C00 


10.000 

S.&00 


Architectural Finishes 
A. Joinery and Associated 
Works 


90,000.000 


B. Applied Finishes 

Suspended Ceilings 
and Decorations 


45,000.000 


5.500 

3.000 


3. Equipment 


A. Movable (lurniture) 
B Fixed (fittings) 


75.000.000 

9u.000.000 


4.5CQ. 

G.0C0 


3.000 


4. Landscaping 

45.000.0CO 

Firms must state in tlieir replies the Sub-Contract in which 
ttaoy arc interested. 

Full Joioils oi incorporation oi company, clarification oi 
relationship of any proposed joint venture and namo ol local 
aqcni must be supplied. Firms not supplying any al tins 
inlormation may be excluded from participating. 

The Main Contract period will be approximately 40 months, 
with an assumed commencement data ol March 1979 
It is the intention to invite bids from a select list of pra- 
qualified bidders at dates which are appropriate lor lotting 
sub-contracts for each ot the construction elements listed above. 
Tenders will be valid for 90 days after submission, lender 
and performance norms wilt be required. All sub-contracts 
will bu ic: on a fixed-price basis. 


THE HA5HEMITE KINGDOM OF JORDAN 
JORDAN ELECTRICITY AUTHORITY 
SOUTH JORDAN TRANSMISSION DEVELOPMENT. STAGE 1 

Tenders are invucd lor ihe design, manufacture. testing. delivery, erection, 
commissioning and maintenance lor twelve man: hi ol cauiomcn: covered t>y 
the lolloping three tender documents. — 

1. Tenser Wo. 2oi73 idd-i/un ter switchgear and ancillary equiomont lor 
five new substations and extensions at two existing substations including 
ail necessary substation civil worLs. 7nc mam olant requirements are 
briefly as follows. 

S7 Bays ol outdoor 132kV switchgear 

i panels gl indoor 132kV melalclad 5FG switchgear 

3D aatielx Of m.Wr 3 j>V swiicugear 

i panels cl 11 XV switchgear 

2-7.5MVAr casaJlcr bjnkx wit» switchgear 

The new substations will be located in Southern Jordan at Qatran.i. Karak 
Power Station. t* Hass. Cnor Sail and Rashadvia. The exiiUna substations 
arc at Amman South and Bayadcr. Tenders will only be considered lor the 
complete supply and erection ol the olant wish civil works. The cost of one set 
ol three tender documents will be 80 Jordan Dinars or CVH sterling. 

2. Tender No 23/76 i4041f02i lor transformers and associated equipment 
>:r nvc new substations. The main plant requirements arc briefly as 
follows: 

4 10 MV A. 1 32135k V transformers 

I — 2SMVA. 132:3311 Ik V transformer 
1 — I6MVA. 1 32' 33k V transformer 
1 — 1 0MVa. iM.JSkV transformer 
1—IOMVA, 33.11ltV transformer 
B — cjnr.lng.amliiarv iransiormers 

The caM of one set of three tender documents will be 60 Jordan Dinars 

or £100 sterling. 

3. Tenner Nj 27 78 >4041(3} for 132kV double Circuit Overhead trans- 
mission l.ncs eou.poed with SDOmm nominal aluminium area conductor. 
Lines will be between me following places: 

Bavader-Amman South— 1 1 kms 
Auxin Souih-Oat-ana— 7J kms 
Qjfraaa-Karjlc-Gbor Safi — sa kms 
Katrjna-Hasa — Si kms 
Hasa-nashadv.a— - 35 kms 

The cos: o< one set of three tender documents will be 30 Jerda-i Dinars 

Or £135 sterling. 

Tenderers will be required to provide evidence of substantial exocricrce 
in work of a similar nature and magnitude. 

An apsi-catisn has Been n-ade to the I.B R.D. iqr a loan towards -he 
cost ol ihe protect and wnerc aodronriatc payments lor goods and srr«tc<rs 
would be subicst lo the terms of any Loan Agreement. 

a br.ef description cl Ihe extent oi Me work and general conait.gn: 
pertaining ;o ihe ;onL-ac: mav be cOulncC on wi;irn apoJicailot to. 

The Director General. 

Jordan Electricity Authority. 

PO Box 2310. 

Amman. 

The Hashemite Kingdom or Jordan. 


P recce. Caracki & Rider, 

Patton House. 

165-167, Pre«on Read, 

Brighton BN I 6AF. 

Sussex. 

England. 

Applications should nuoic relevant lender numbers. 

... r , ac J'f’ cn . ls be avai,ablc ,rom t»c Jordan Electricity Authority, 

ana ^eecc. Cardew & Ruler at the above addresses from 2flth January. T979. 

belCrJ^dn^ondavfjOMA;^ ^ E ' KtriC '” Au,h °' U ’' 

ixwmT'L not bind vImW :o accept iho 

teKrfin'Swa'rmrihel? fender. '* he *"«"«! Or 


Meanwhile, the Horae Policv The manifesto has to be 
Sm1“retton^e^to C1 be d£ Committee, under the chairman- agreed jointly between the 
Sd bv diSJeiit conSittees ship of Mr. Anthony Wedgwood Cabinet and the NEC and The 
charged with helnine to draw B*™ which shares ^ i° b of chances 0 f the latest proposals 
ui the nam's election dra ™8 u * for the NEC. included in the final 

Dlaiforrn p ^ s ■ 2Cl i&- to be presented today with document in anything like their 

P The international department P la *s for a total overhaul of the existing form are slim Never- 
bas produced new plans for immigration laws. _ theless the Pnme, Munster can- 

cutting defence expenditure by Under these proposals all n °t afford to JSnore- them 
25 per cent over a period of Commonwealth immigrants totally although they run 
years and so bringins it in linu wnuld be given equal treatment counter to present Government 

regardless of their colour or P°1 fries. 

where they came from. More importantly, they may 

The idea is that Australians be exploited by the Conserva- 
South Africa and a suggestion and Canadians wanting to come tives as further evidence of what 
that any further loans to Latin to Britain would be equal with they will portray as the divi- 
American countries like Chile those coming from India .or sions within the Labour Party 
should he made dependent on a Pakistan. Anybody who could and the way it is dominated by 


with that of its allies. The 
proposals also include a ban nn 
all new British investment in 


restoration of human rights, satisfy new citizenship provi- extremists who put national 


They have been drawn up as a 
basis for the international colli- 


sions would have an automatic defence low on their list of 
right of entry. priorities. 


Economy ‘should just 
scrape by this year’ 


BY PETER RIDDELL ECONOMICS CORRESPONDENT 


THE ECONOMY should manage- in the retail price index is pro- - 
to scrape by in the next 12 jected at 11 per cent in the year 
months with «. slight accelera- to the fourth quarter of this 
tion of inflation, moderate slow-, y^ar; ’-against 8 per cent at 
ing in economic expansion, present. - 

modest current-account surplus,. 7; On this basis, and given the 
and a small fall in the exchange likelihood ' of no net fiscal 
rate, say the stockbrokers stimulus in the spring Budget, 
Phillips and Drew. real- disposable incomes were. 

. likely to rise by only up to £ 
In their monthly economic p^j. t 0 ft e eQC j 0 f this year, 
analysis published today tne jjj er a 7 p er cent rise last year- 
brokers take the same broadly This.slowing in growth of real 
neutral view of the ptosp®?* 5 : Incomes- would- he reflected in 
as taken in most recent City parallel slackening in expansion 
forecasts. ' .rate of real consumer spending 


Access 

offers 


-I 

-4 


to stores 


■•j 

•4 

\:-j 


BY MICHAEL - LAFFERTY * 


THE ‘ ACCESS "..crejiit , ’ ciatd . 
operation is to offer credit cards : ; v -i 
for indivdlual businesses j’Bar- 
clayeard decided TaSt year. to' -' 
operate pQot schemes' for com-. . 
panics. ' -"-A-" ■ ' ' ' ' 

Both concetns-eprfedict that', 
this year w:ill v «fe: t a. JiOpm.Jh 
new card schemes.^. ' ,.- ‘ T ; 

Company ' crudity eardh> are 
issued in the ffazne.uf fte^stbrfe 
group but: inanSgea.'.’,.-. Mifi; . . . . a 

generally financed, by. : "'-'4 

card concern. They, would prpbP,'- 
ably hear interest at the samg 1 .' . 
rate as general, -credit capdjs.y*: . 
issued by Barciaycard or Acce^.v /- 
The management fee for. - ft e; - 
service is related to the ampuht j. 

-of business-- generated,-- Y -jg 
Albert Armstrong, finance; .j ’S ™ 
directors' of Dunns, the metf J ,.- *-3 yT 
we ar store, chain, which is .usftgrr' 7-7-flg & 
a Barclaycard pilot scheme, says'?'- gp- 

that the charge to hls groiip has : 
been very attractive., Jiji 

The announcement of.' the > r >. : 


There is general agreement . | ^ v 0 ^ total output. - 

on likelv development of the growth rate of con- 

eoonomv with a slowing of the sumers’ expenditure is projected 
orewtiwatebut no rignScant -to decline from 6.4 per cent m 
3 e teri or a ti cfn iD^ ei tiier 8 r ate^of the ye a r to the fourth quarter 
TtvirtA inflation nr in trade ^ aR t >ear to 1.4 per cent in 


Bow Group calls for venture 
between BL and Japanese 


m-iee inflation or in the trade ■ , - - . , . . 

haiance the same period of this year. 

^ On a calendar-vear comparison 

Phillips and Drew says that growth is projected to drop 
these forecasts depend on from 5 8 t0 3 0 per re nL - 
moderation on the pay front, ana xhe rate of expansion of 
“ in this area the portents are re jQ gross domestic product 
admittedly disturbing, with js forecast to decline from 3.2 
much resting on public-sector per cenl in 197g l0 2 .5 per cent 
bargaining attitudes in the next year . 
few weeks.” . wiih pace of economic expan- 

In the present pay round sion slowing, and about £ljbn 
average earnings might rise by more from North Sea oil. the 
between 30 and 12 per cent and; Current account should improve, 
as a result, retail price inflation With an estimated surplus of 
return to a double-figure rate in between £500m and £lbn. This- 
the second half of this year. coihpares with an estimated zero 
The 12-month rate of increase Ijalance for last year as a whole. 



come all the large retail .store -J 
groups; but . interest ; Js ;aiso,;.. 
being expressed.; by compamgs- >• 


such as motor manufacturers. .-:; i 
Although Access has. decided ; 


in principle to issue - company 
credit cards, its first scheme Is.: ’ 
unlikely to be announced foY if' 
few months, possibly not until f 
[April. ■ . t V"T^ 

Barclaycard says that it. has 
been pleased with the; response 
to its three pilot schemes: .for- 
Dunns; Michael Barrie, another, “ ' 
men's wear chain 
fashion business 


, oaiuc, auuutci ; r . .. z* 

tin; and Sapb. -a 7 ; j 


BY KENNETH GOODING. MOTOR INDUSTRY CORRESPONDENT 


A JOINT venture between BL lo the paper by Mr. K Moritomn, Adverse public opinion com- 


( formerly British Leyland) and 
one of the Japanese car manu- 
facturers should he encouraged, 
according to a paper published 
by the Bcw Group today. 


commercial minister .at the bined with the hiving-off of 
Japanese Embassy in/Londun. the volume car divisions, under 
slated that the proposal for a the 1978 reorganisation, is pro 


The author. Mr. Donald 
Cameron, assistant political 
officer of the Bov/ Group, the 
independent Conservative study 
group, said this would “ capital- 
ise on the specialist car 
strengths o? BL and the volume 
car strengths oi the Japanese.” 


joint venture was an idea worth 
careful study. 

However, suggestions that a 
link with the Japanese might 
bring benefits for EL havo m 
the past beeu given a poor 
reception by Mr. Michael 
Edwardes, the BL chairman. 

He has said that BL has no 


during a situation where 
rationalisation is a political 
possibility. The final collapse 
of BL in iis present from is 
probably inevitable.” 


Mr. Cameron suggested that 
the encouragement of large- 
scale inward investment from 


He considered that such a 
venture would he "component 
orders for British companies, 
cash flow for BL and balance 
of payment advantages for 
Britain.” 

Although such a strategy 
would be a radical departure 
for both countries, a forward 


intention of being taken over Japan would provide one way 
and that a well-run car com- of easing the tensions caused 
panv making around 800,000 by the success of Japanese car 
units a year can be viable. imports 10 the UK. “The suc- 
Thc Bow Group pap^r cessful implementation of such 
suggested that constant re- a strategy in the UK might also 
organisation at BL appeared 10 bring about the regeneration of 
have destroyed the will in Britain’s motor industry.” 
survive in both management . ...... 

and labour. L-nfuni s rcnirlc 1 mins try — /*■ 

*' The company is surviving Japanese w rest incut (In- Key 
with taxpayers’ subsidies. I« aurinat'.' Doic Publications. 


Retail inflation rate 
likely to hold, steady 


Stockbroker’s 
writ against 
S. M. Chan 


yV.-^ v : 


- - 


BY DAVID FREUD 


THE ANNUAL RATE df retail' ^he wholesale price indices 
price inflation is likely to ha ue published today and giving pro- 
remained within the recent visional figures for December, 
range of about S per cent /last are likely to show that 
month, which should be/ndi- industry’s raw material prices 
cated by new official figu/es to were fairly steady, due to die 
be published later this Week. strength of sterling, especially 

The retail price index for the i^ex 1 for\trtout nriees 

Sff ‘HSjgb tory gate, will show whether 


the recent rise in mortgage e4flip ^ ^ e&tinued to 

Lite tele sticni-k (t'4no iw.fI. 4k r.innni'.nj 


absorb wa S e rosts - * suggested 

nr bf^ri ^ b - v ldst month's figures, 

price nf bread and e^gs. Wednesday's gross domestic 

However, none of this should product figures covertthe third 
result in any significant change quarter and should confirm that 
in the 12-raonth rate, which was living standards, whicis reached 
8.1 per cent in November and an all-time peak in tha second 
has been about 8 per 'cent for quarter, continued to rise, 
eight months running. The final index df the 


By Andrew Taylor','. 

W. L CARR, a London stock- 
broker, has issued a . £200,000 -? ^ 
writ against S. ML Chan (1973V< ~ 

the Hang -Kong brokerage that - ! ; : 3 
colapsed at the end of last yeari. 4 ;.'^.^ 
Several other London brokers- 
are also thought to be consider-'.: 
ing writs for smaller $uras • 1- 
against Ch&n/ ^ -* t-'? 

Mr. Roderick MacLeod; lead- 
ing senior partner at Carr, said ■ : 
yesterday that the - broking - firm' - 
had made .full .provisfoh. for ; ; - 7'^ 
losses against its arbitrage busi?T-,.'.^a 
ness with Chan. ' - ^ ^ 

The collapse of that business. J M 
had resulted' id a revision _ of - -£j 

Carr’s rules for-, arbitrage . deaf-.- 
•ings. Mr. MacLeod said, thijt --V-tl 
the group, would not agai 
become so exposed to business /'t ** 
generated by a-sirigle broker. ^ V 
The Chan situation 7 higlt . 
lighted the difficulties of dealing'-..- 
between London and the volatile > - 
Hr»ng Kong maricet , 

.Delivery of shares bought in- ; ' V:'a 
London . for JJong . Kong 
customers can sometimes take'-- 
j- several weeks although under- . '5;. 
Hong Kong trading rules,->‘ 'xt 
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Other indicators to be released November volume of \ retail i delivery should take place with-' r - "■ 

lie UtortL* f*nVf»r nrllriTilClln 1r* irln XP fMilil trt tViAPMMiii I J.... y- •• ' -*• 


this week cover wholesale trade is published to-mnrrow. ; in a few days. 
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Gearing up for the micro-chip 


the high' levels of the late i seriously uncovered and critical' 1 
summer. S , losses resulted:- j‘r.%-^ 


THE IMPACT of new tech- 
nology- on Eritain will be felt 
equally in tiie Civil Senice as 
in the private sector. This was 
recognised by Lord Peart, the 
Lord Privy Seal, in a speech 
made to the British Computer 
Society last week. 

Lord Peart said that before 
long increasing numbers of 
office workers will use com- 
puter terminals or self-con- 
tained microcomputers much as 
they now use caiculatcrs. 

Word processing systems 


NEWS ANALYSIS 

TECHNOLOGY IN THE CIVIL SERVICE 


BY PAL^. TAYLOR 


such a complicai?ij social 
security benefits system. T 
. „ , . - . .. . At the core of most or the 

followed by systems capable of Governments major administra- 
replacing paper handling and tive operations there is now k 
hung will have a tremendous computer. From the Transport 


from about £3Um in 1972-73 to 
nearly £70m in 197S-7P. in addi- 
tion to the £70m-£S0m spent on 
staff and running costs. 

However, the rapid expansion 
of computing in the Civil 


multiply in headquarters and 
local offices. However; despite 
the expected increase in the use 
of freestanding microcomputers, 
large complex systems . will 
continue to have a role to play. 
The agency buys most of its 
hardware from ICL under the 
Government’s procurement 
policy and plans to replace 
existing equipment with the new 
ICL 2900 series in the 1980s. 

Many of the problems identi- 
fied by the report are now being 
tackled by Government depart- 
ments and (he computer agency. 


Funding 


There is a move away from 
funding new computer installa- 
tions by the agency on behalf of 
departments towards direct 


SS?™ eS a “ nun,s ' Department’s Swansea vehicle Service lias not been without its 

T?iniri -T™. and driver record computer ip problcms — perhapsbestidenti- 

held^ rifta win hpn!° J SnmJlSfr Uw Home Offices police nation^ fied in a report published by 

computer the provision of statifr’ the Civil Service Department in 
7* „ ? „ manj Government tics is now largely dependent op April. 

c °toputers. ■ The report, called A Longer departmental funding and a 

Fli r nnrfnJ , rt i The number of largfe Term Review of Administrative greater emphasis is being placed 

JStai)TinJ tn fafuxii- administrative computer insttff- Computing in Central Govern- on educating senior department 
10 J0b '■ acan - lations in Government has ment. looked at the role of managers on the need for and 

uses of computing. 

-/fin in nca fftriOl* 1) lu NMI> 1 Ut n.<» . i r _ « 

Department office in Darlington. 

The Civil Sereicc is already 
earing up to deal with the 


mention tri-I^Tth^Sfucatlon Snn 1?,ed s,nc 5 19T ? wilh abo, t l administrative computing, and 

Departnfent^ffiw to nf?“n?tn" 7 0C m use t ? day ’ Tt w now T $ Put forward a scries of proposals However, the main problem 

largest single computer user in to deal with identified problems identified by the report— that of 
the UK. i such as the staffing of depart- pay and staffing — remains rela- 

miem-ohin" n>vniminn P s„ hlrt .- Behind the rapid expansion mental installations, financing lively intractable unless the 
SSSK !PJ of computer use in the Civil and organisation. Government is willing to devote 

niitw 11,0 Sun Service the agency and in Mr. Mr. Gerald Watson was closely substantial additional funds to 

the OvH wVrP F°i Charles Morris. Ovij Service involved with the review and ensure that the agency and 

nramnntiM • ;? r Minister, it has a strong has recently been appointed as departments can retain com- 

promopuns 'orapuuns ,n .he advocate. the aeenev's rllrMor ^ pule, staffs against the pressure 

outer ,voit«hm i. *r. Morris said recenliy lh»t He Ijelicves that the inlroduc- of higher salaries in the private 

evaluate possible lises’for^rnierol 'he use of .computer, provides tion of mler«,eetro„.ie S will 


— sector. 

pnmmiiprc m more efficient administration have a big effect on the Civil The report said “we will be 

wupuiers in government and enables departments lo give Sen-ice but that the pace of wasting our time K we cannot 


de rh^p n /c 5 'hs»in* a better service to the public, change may bo somewhat slower offer our computer staff career 

oeress^v USrlSS He said: '^ ny of the Go ^ l han is ° rtM supposed. It may opportunities and rates of pay 

qtotLrtoai q«ni5 Ix J!? emmenfs tasks could not be he five or ten years before the coniensurate with those of other 
fion!fS»frti^?nrt r^' undertaken al all without com- impact of micro-electronic* employees, 

ni.in.- ’ -LoSnrtW.,. ^ h2o 3 'i™?lT" P u tors. Others could only be is seen within Government Mr.Waisonacceptstheprob- 

Cfi , .SiSYmS, done more slowly - ltfSS depanmems. lent and said the agency and 

thf! not only 0l ? «toly and with far larger The review dearly identified other departments have lost 

uie organisation oi government numbers of staff.” the introduction of powerful experienced computer staff to 

but also cm th« legislative pro- n e believes there w ill be a mini and micro-computers ns private industry and is at 

continuing need to expand the one or the most dramatic present short of them largely 
j . use of computers and in parti- changes together with further because of the ‘belter salaries 

Ueoenaent cular t0 ex P l0 il new develop- increases in the power of pro- and fringe benefits in the private 

“ men is such as distributed cossors and storage devices and sector. 

In the next decade, the UK's computing, which will put reductions in iheir size and The report talks of the urgent 

Pay- As-Y o u-E s m tax sj'stem is cheap and sophisticated com- tost. nee d f or t b e Government to deal 

likely to be fully computerised puter power into local offices. The report predicted that with this problem. "Clearly, 

while without computers it is Expenditure on new or visual display units and "inteHi- therefore, particular interest is 
doubt! ui whether Value Added replacement administrative coin- gent " terminals, whether linked being paid to the present pay 
Tax could have been introduced puter installations for Govern- to a large remote computer or review and the level of settle- 
or whether Britain could run ment departments has grown part of a local system will went in April. 


FIGHT BACK 

AGAINST CANCER 


It is good to remember that most people Gve 
their lives untouched by any form of cancer-.' '". 

But as all too many are aware, cancer is 
something that casts its shadow far beyond 
thoseit directly affects. That is why so. many"-' ’ : 
people. think it right to help the urgent work of the 
Imperial Cancer Research Fund.. ; 





IMPERIAL 
CANCER RESEARCH 
FUND 

One of the ways you can help us NOW. 


aq 




f jru semffoflffW sum oM: .' . .. . as -t donanoniD the scierntPc 
wort, of the J.moenaL Ganccf Research Fund .•• ' •* • 

l du>'Ji3rt(3frcrou*!fc a f eceipKpieaae OeteTe aoorapf latulyj^"' ' • 
‘AiyouaTeMjrelonnem aOmavmmMieliYineaniota ■ - 

Covenant allows us :o rteiiaJm iajc pom mu® tncreastng our . ' 

. niMucu at no addihonaTcost to tfw donor We have wpio-dalo 
dexaiiaol howto Coven an I arranflemeTti -H ybuwooid liha 


,v 






them sern.please put e tick iruhis bon. 


\ Tt t r , 




- ■ : —if* - ten- 




Address. 




The Appeals Secreia^r. fioofn W7JI* ’. 

■ imperial Cancer Research Fww.bo. 0 ojj J 2i: ' • 

\ Ltfteolns InftFIdda.L'Qfxtofi, WCW0PX. '. 
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LABOUR 


reviews 
of Welsh mines 


BY JOHkjLW^: -/ •/ ; 

THE FUTD^/ of - &e South 
Wales co al-iadostry^ludi lost 
£30m last year* and is expected 
to lose at least as £ much this 
year/ is to‘'bejdebatftd tomorrow 
by. a tob^mtoitte£ of tfcevGoal : 
Indu s tr y . .THpartiiie'; grotra 
chaired - - Anthony 
Wedgwood Beioi' ^Snergy SeCre- 
• taiy.-ia CardtflE. -:' ... 

. At: a "pretinflrtaty- meeting of . 
the sito-eominiitee lastmtaito, 
a National Coti: Board paper, 

- supported - iry ;/ the/" -National 
Union of Winewocfee?s, J argued 
strongly fpr. increased i'G'overn- 
ment ; investment over , the nest 
five .'year&- tr/ put the-.areaoh a 
firm financial ' base, 
f - It is onderstoodv -.ibat - the 
^Treasury, fbrinatiy ^’represented 
on. ..the tolHHHXumttee .by -My 
Joel : Barnett, ; "Chief Secretary, 
-was" at least : initially reluctant 
to approve a £17m grant to tbe 
Board last October toieJp.it to . 
subsidise tbe price of coal sold 
to power stations. . . • 

Unavailable > ;\ j 

: Sir Kenneth Berrthi head of 
: the Central Ihjficy Review Staff 
(the “ Think Tank”) -is also -a 
member, thus ensuriiq? that the 
Cabinet.. Office/keepp in touch 
■with 4CTeiojmwirrts.. 1 

In' its paperr the hoard ietied 
heavily on that coals 

from the Welsh field were often 
virtually, -unavailable, elsewhere 
in tlu* UK, and jfliflt they were 
crucial 7 to' -the ■-domestic and 
smokeless fuel markets.' . >. ■ 
The paper : said- that -the cost; 
of importing, the .edals Teqroired . 
if the coalfield were nm . down 
.would be much higher than the 
presentsuhaidies needed to keep 
it going.; Fbr coking coal alone, 
the paper; claimed,. substitutes 
would cost £40m a year. > : • 
Although the union- supports 
‘ tbe Coal 1 Board’s call for. in- 
creased i&vestment, : the two 
disagree sharply ' over a pro- 
gramme closure that Mar. 
Phillip Weekes, - the South 
Wales; area director, believes 
cssentiat if - the field is to be. 
made profitable by the early 
1980s, which, remains his aim,. 

The first pit selected by tbe . 
South Wales Coal Board -for 
rlosrare" is Dtop J^ffro/ in : the; 
Croon Valley. -The. board says 1 
tbit Jt ' te ‘ approaching 
p-Vustlbm and loses £7.50 V a' 
/to-ine df eoafl produceia . *C * 
Tfia Welsh National, .Union of 
Miners has refused to agree, to 
Deep Duffryn's closure and is 
appealing to th®>' toil. ..board 


against the -area board’s 
decision. The appeal will be 
. heard "on January 26. 

Arinfrator 

i The .union, does* not believe 
that-_ the board will reverse its 
area's decision, particularly as 
"JUr. Weefces is a part-time mem- 
ber Of the full board, and is 
preparing to take its case to the 
Energy Secretary. 

Mr. Emlyn Williams, presi- 
. dent - oif the' Welsh miners, said 
: at the 'weekend : ‘Tt’s rrfjbish to 
■ toy ,that there’s no more coal 
left there. . The valley’s full of 
cbal. If you cE^er fitat pit. the 
valley will dtoJ K : 

- Mr. Benn does not enjoy 
being placed in the ; position of 
arbitrator over pit closures, a 
constant source,-: of friction 
between’- the board and the 
union. . •*. 

Last year he proposed a 
scheme whereby the union and 
board would decide jointly on 
' pits to be dosed. However, the 
uniorr believed that to take the 
responsibility of deciding on pit 
closures would create possible 
breaches between its , national 
and- regional levels. It has not 
taken up the invitation. 

• The Government is commit- 
ted -to -maintaining and expand- 
ing the coal industry in 
Scotland, ' Mr. 'Alex Eadie, 
Energy Minister with special 
responsibility far; coal mining, 
and 4 former miner, -told yester- 
day.. - 

Project . 

The, industry tn Scotland bad 
not been neglected in the past, 
year, he.sakL “ fast last month,” 
the Government approved £l.5m 
to maintain the., level of 'coal 
burned at 'tbe Kincardine' power 
station— and this, was in addi- 
tion to the £35m over five years 
announced In 1977. • 

-■ “'A new shaft is to be sunk at 
Castle-hill' CDllieryi .- whicJi is 
part of the Longannet -complex, 
and a new mine. to joto tbe 
complex is to be .driven from 
Klnnf.it Colliery at Bo’ness. 

; '‘These operations are to cost 
£83 m, while another £37m is 
panned .for the MbnktonhaJI- 
Mnsselburgh-Bay project, 1 which 
is aimed at extracting a Reserve 
of 300m. tonnes o 0-rCoal from 
under- the Forth. 4 II. "r 
: l “ The Governmeiit is guaran- 
teeing a long life 1 for toe coal 
industry in Britain. ' . Scotland^ 
will get its - fair. share of that 
development"./ ' • 


Trailer men 
top profit 
league 

By Our Industrial Staff 


YORK TRAILERS, which makes 
truck trailers, tops what is 
claimed to be the first “profit- 
ability league ” for the 
engineering "industry. 

The magazine Engineering 
Today, which .compiled the list, 
chose, to measure performance 
by net return on paid-up 
capital. Only public companies 
are included because ' of diffi- 
culties. in obtaining details of 
private concerns’ finances. 

York makes a 55 per cent 
return, “ a staggering perform- 
ance in a market which is 
chonucafly oversup plied, 7 ' 

according to the compilers. 

The group has averaged a 
compound growth in net earn- 
ings' of over '20 per cent in the 
past- five years. 

The electronics group Racal 
Js reckoned to have the best all- 
round-record with annual earn- 
ings growth of nearly 60 per 
cent in the five years, and 40 
per cent return on capital. 

Companies need not be in 
■obvious growth industries to 
perform well. Midland Indus- 
tries, for example, had animal 
earnings growth of 69.1 per cent 
and return on capital of 25 
per cent in “the unglamorous 
business of drop-forging, tool- 
making and agricultural 
engineering.” 


No more than 5% without 
output deal, railmen told 


&r NICK GARNETT, LABOUR STAFF 


RAIL UNIONS were given a 
clear indication at the week-end 
by Sir Peter Parker, chairman 
of British Rail, that there would 
be no more than 5 per Cent on 
offer for the next pay round 
unless it was attached to higher 
productivity. 

Any flexibility round the 5 
per cent must be achieved by a 
productivity deal acceptable to 
the Government But Sir Peter 
stressed that money was avail- 
able to do this, providing 
co-operation with the unions 
was agreed. 

The possibility of severe diffi- 
culties for British Rail pay 
negotiations next year has been 
emphasised by the determina- 
tion of toe rail unions, which 


have submitted claims for sub- 
stantial rises, not to agree deals 
below the general level of 
settlements in private industry. 

At the same time, it has 
•taken almost a year of nego- 
tiations during this pay round 
to agree a 12-month productivity 
deal, backdated to last April. 
That deal has still to be 
approved by the Department of 
Employment 

Related tp improved business 
performance, it will provide, 
extra payments of about £2 a 
week. A deal giving similar- 
sized payments next year is un- 
likely to ensure that wage 
increases oo the railways keep 
up with iho private sector. 

British Rail still faces diffi- 


culties from the separate pro- 
ductivity claim by ASLEF, the 
train-drivers’ union. The union's 
executive meets today to discuss 
the possibility of sanctioning 
industrial action if its claim is 
not met 

The British Rail union work- 
ing parry looking at the claim, 
which is for separate cash pay- 
ments related to what toe 
drivers say is higher produc- 
tivity since 1974, meets 
tomorrow. 

Drivers on some Southern 
Region routes are threatening a 
24-hour strike from midnight 
tomorrow in support of toe 
claim. A further worry for 
British Rail is that the National 


Union of Railwayraen has 
warned that if there is any extra 
across-the-board payments for 
train drivers, it too wovld be 
seeking further payments, for its 
members. 

Sir Peter, speaking on the 
BBC 2 programme On The 
Record said British Rail had 
budgeted for pay rises of -5 per 
cent and indicated that anything 
above this, unrelated to higher 
productivity, would lead to fare 
increases. Rail Tares were raised 
yesterday by 9 per cent 

The railways, in general said 
Sir Peter could look forward to 
a period of prosperity but he 
warned that any “ rush ” up the 
pay scale could put British Rail 
“ in trouble ” again. 


Shell Brent platforms hit by dispute 


A DISPUTE has brokne out 
between 300 offshore construc- 
tion workers and contractors 
employing toe men on three 
Shell Brenf platforms. 

Men aboard tbe Brent C and 
Brent B platforms have already 
been Sown ashore and those' 
working on the Brent A were 
expected to follow last night. 

The dispute, thought to con- 
cern the renewal of the current 


offshore construction and hook- 
up agreement, arose on the 
Brent C, and men employed on 
hook-up work by the Wimpey, 
Brown and Ehot joint venture, 
were flown to Sumburgh on 
Saturday. 

Then men employed by 
P and W Offshore Services on 
the Brent B. carrying out 
post installation modifications, 
stopped work in sympathy and 


were followed yesterday by CJB 
Offshore Services’ workers on 
tbe Brent A. 

The Brent C installed on the 
oilfield in June is the fourth 
platform to be placed on the 
Shell-Esso complex and was 
expected to be in production by 
the third quarter of this year, 
although that programme will 
now be affected if tbe dispute 
becomes lengthy. 


But a Shell spokesman said 
that the dispute should not 
affect production on the Brent 
A and B because tbe men 
involved were construction 
workers adding additional facili- 
ties and were not involved in 
production. 

No comment was available 
yesterday from any of the con- 
tractors. 


Government 

staffpay 

warning 

By Our Labour Staff 
MR. WILLIAM MeCALL, 
general secretary of the Insti- 
tution of Professional Civil 
Servants yesterday attacked 
other union officials for taking 
a- militant attitude on the find- 
ings of an independent pay com- 
parability study for the Civil 
Service before the findings were 
fully known. 

In what appears to be a 
•reference to the "Society of 
Civil and Public Servants, Mr. 
McCall suggests that premature 
publicity oh the findings of the 
Pay Research Unit has done 
harm to the cause of the Civil 
Service unions. 

The society has been holding 
regional meetings at which 
members have been told by 
officials that the Government 
could no longer plead ignorance 
to the pay differentials that 
have grown up between the 
Civil Service and private 
industry. 

Tbe findings of the unit, which 
is not empowered to make 
recommendations on pay levels, 
are still at a tentative stage but 
suggest that the Government 
might be faced with demands 
of up to 30 per cent, and per- 
haps more for some groups of 
civil servants. 

Mr. McCall, writing in his 
union journal, says all tbe infor- 
mation from the unit should be 
annlvsed before industrial action 
is planned if the Government 
is not prepared to fulfil its 
“obligations.” 


Private 

may switch sources 

BY ROY-HODSON " . " ' 

FAR-REACHING changes in the The British Steel Corporation 
private sector -of . British steel- is dov completing two -direct 
malting, -involving the mini- reduction ore plants at Hunter- 
mills switching to new .‘raw ston on the Clyde with 800,000 
materials sources, are' forfecast \tonnes an nu al capacity. Plans 
in .. the . - latest -issuo - of - toe to -keep, them in mothballs 
joudnal Metallurgist ; - ' during the steel slump are being 

Mmi-mill ,bp§ratoto are said, "reappraised, 
to be looking- beyond the soap. If (he plants are put into" pro-, 
steel market tor - future feed- duction later this year, or early 
stock for, their electric furiiaces. next year, some - of their pro? 
Suggested alternatives include, duction might be made available 
granulated bla$t furnace: iron to the private sector steel cont 
and pre-reduced iron. ; ..panies--' In any event the 

A private sector steel industry . appearance of large to n nages of 
scheme re build a plant .pn: th&= an alternative to scrap steel 
Time,- "for th e” direct 7 reduction' upon toe -British market would 
of - imported iron - ; ore,- was Jielpi hold’ -<iown- scrap steel 
scrspped two years'ago because'prices. 
of the - cutbackV in : wgritj; steel . ^ 
d emand. . ■ : - . 

Private m u5i : toilis ; uf Britain, j : The ■ 530 member companies 
including the new SOO.OOOtonnes - toe British Scrap Federation 
a year capaclty Alpha works in have more than £150m 

South ; Wales, are tontributii® - invested in scrap processing 
about 5 per cent" of Britaia’s facilities, have told the Govern-:: 
liquid steel output They coujtl; joent toat the price of scrap, 
easily double theif output '^ steel^is likely to continue to 
steel demand improves. • . /-^ -bev "directly -dependent upon 
The jourixal says that while demand. . Also there is a ceiling? 
there is much scrap steel avail- to the. amount of scrap which 
able, it is partiy because : of- the -'could 1 be - recovered during a 
inability, of. toe. British. Steel ' ljodmi. !/;■.' 

Corporation to - take up. the Those arguments are being 
quantities.; ; increase considered - by the mini-mill 

dn demand torfctieelrSs likely to:- operators as they again consider 
raise scrap ;'-^iitaQ-^7already ; 'whether to invest in a private , 
back at 1976'lev^df aiboirt £50-.. sector plant tor directly redne-’ 
a -tonner— and piit.tofe;ihird-i(bills : ihg iron ore t>r obtain feedstock 1 
at a disadvantaSeL. ; . By-tome other process. 


^catdbing-up 
exercise m democracy’ 

BY ROBIN' REEVES, WH^ COfW^ONOENT 

ASSEMBLIES- for Wales ihg^as cential'govenunenL 
Scotland are a catchingup ■ exer- - Spain,. . which it was hoped 
rise, in ' democracy and 4 s . would soon alto be' a memb er of 

formity with tito fiffMd'frend of- .the European Community, now 
government administration . also had a constitution proviQ- 
in most ‘ other democratic ip^-;tor regional assemblies in 
countries^ Dr. David Owen, the 16' regions. .. 

Foreign Secretaiy^ said af 'tiie- - On the other hand, in Britain, 
weekend.- . - . . .. - central government had grown 

Returning to .the Land of. bis. almost ’ unchecked. In 1900. 
Fathers to address: a' “Wales for there bad been 50,000 Civil Ser^ 
the Assembly” campaign rally vants. Today, there were a <0,000 
ia Llandrihdbd Wells* .Dri Owen in organisational structures ever 
pointed ' out “ that, - among - toe /more- dominated by London. 
EEC member; States,- , Britain - The decentralisation of these 
had the most eantraiised .form- areas of decision-making to 


The right to go about 
your business in winter 


elected Assemblies for Wales 
and Scotland was “a ™se 
addition to democratic govern- 
ment, a major step, but a cateh- 


of government,. J apart 1 from 
France. -V. .. r ' 

- It contrasted unfavourably. 

with Germany’s -Federal ^striuS , 

(lire whi<* had been" strongly - ing-up exercise In democracy, 
influenced by the" UK- when' lt ; ; It fitted in • with an inter- 1 
was an . occupying power . national dimateJn favour of the 
immediately after .tlto War. Italy, citizen’s concern to win back 
enjoyed a successful form: erf mote control over his destiny 
regional govemtoent which had and readjust toe balance 
acted, as a stabilising factor in betiveen bureaucracy aud 
relation to the problems affect- democracy.. 


Fog, rain, ice, snow.., 

Bui you can’t afford to do business only 
when die weather is fine. 

’When travel conditions are doubtful, 
Inter-City is the best way 

With Imer-tCitS you know you’ll get 
iheK-In warmth. And in. comfort 

Whenir’s lbggX your driver has an 
advanced syste m of signal lights shining dear 
to tell him what’s ahead. 

On ice and snot$the train follows the 


right lines as surely as if irs on rails. 

Guess why! 

No train is ever diverted to an out-of- 
your-way airport because of the weather. 

And next time you hear someone talk 
about Motorway Madness, remember it 
doesn’t just mean the stupid things other 
people do on motorways. 

It could be the decision to take the 
motorway in the first place; When it’s the last 
place you ought to be. 


Inter-City 
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Laing gets jobs worth over £6m 


OWING THE construction 
of three new gaterooms on Pier 
6 to serve wide-bodied aircraft 
at London Heathrow, new 
moving walkways are to be in- 
stalled, to improve access 
between the gaterooms and Ter- 
minal 3. 

The contract is worth more 
than £3m and has been awarded 
to John Laing Construction. 
Work has commenced and is due 
to be completed by June, 19SO, 
to be phased within normal 
operations. 

Each of the gaterooms 
measures 410 sq metres and 
promises to enhance the facili- 
ties for long-distance passengers 
using aircraft on three adjoin- 
ing parking stands. 


Work includes the. provision 
of a new telescopic apron-drive 
jetty for each gateroom and re- 
furbishment of the existing 
loading bridges. New toilets 
are being provided at walkway 
level on the pier. 

Pier 6 is to be widened to 
accommodate two new pairs of 
passenger walkways. Industrial 
accommodation measuring 1,100 
square metres will be provided 
in the area beneath the pier. 

Specification for the new 
structure is steel frame on 
concrete foundations along the 
220. metres length of the pier, 
with precast concrete floor 
units, lightweight concrete roof 
and wall units, and heavy 
single-glazed windows, all with 


heating, ventilation and cooling. 

British Airports says that the 
site will be screened during 
construction in order to reduce 
inconvenience to passengers. 

Norman Royce, Hurley and 
Stewart, is the architect and 
consulting engineers are Cyril 
Blumfield. and Partners, and 
G. EL Buckle and Partners. 

Spanish member company, 
Laing SA, has been warded a 
£3.6m contract to build two 
blocks of fiats at Valladolid, 120 
miles north west of Madrid. 

Work Is for the Co-operative 
Viviendas Sta Barbera and will 
result In accommodation for up 
to 900 people from military 


Power station site preparations 


THE DEMAND for electricity 
in Ireland is rapidly increasing, 
and is particularly crucial 
where an industrial develop- 
ment is now taking place along 
the River Shannon. 

This has necessitated a geo- 
technical investigation for a 
new £420m (at 1978 prices) 
900 MW power station to be 
constructed on the north bank 
of the Shannon estuary at 
Kilrush in County Clare. 

Soil Mechanics of Bracknell. 
Berkshire, has been appointed 
to advise the Electricity Supply 
Board, Dublin. Republic of 
Ireland. The company will 
supervise the site investigation 
comprising 147 borings with 
diamond drilling and 23 trial 
pits. 

In addition, it will undertake 


geological mapping and a pre- 
liminary hydro-geological study 
for a fresh water supply to meet 
the operating requirements for 
the station. 

The site is underlain by sand- 
stones. siltstones and mudstones 
of carboniferous age. It is pro- 
posed to make major excava- 
tions into this to form the level 
areas for station construction. 

ftockfill produced from this 
exercise will be used to reclaim 
an area of the foreshore. Trial 
excavations are being made, 
both by drilling and blasting 
and by ripping, in order to in- 
vestigate problems associated 
with bulk excavation and filling. 
Products from these excavations 
are being used in spreading and 
compaction trials. 


LEGAL NOTICES 


TO THE FORMER SHAREHOLDERS OF 
COMPANHIA DE Dl A MANTES DE 
ANGOLA. SARL f DIAMANGJ 
WHOSE SHARES WERE NATIONALISED 
CONVOCATION 

The shareholders of ComoonhJa de 
Diamante* de Angola. wIwm shares were 
nationalised by Decree 61 ‘77 of the 30th 
August, of the Popular Republic of 
Angola, are convoked to meet hi Lisbon, 
on the 22nd January. 1979. at 3.00 p.m. 
at *' Fclra Das Industrial." entrance bv 
Rua Mecia Mouilnbo dc Albuquerque, 
with the following 

S ROER OF THE DAY 
e notice of the steps taken 
to safeguard the interests of tne 
Shareholders whose shares were 
nationalised bv tlw decree he re- 
above Indicated. 

(h) To decide about one proposal sub- 
mitted In accordance with Decree- 
Laws 301/77. 557-A/77 and 

105-A/7B. for the constitution of one 
new company with the assets and 
liabilities that Campanfiia de 
Diamantes de Angola. S.A-R.L.. had 

tej TO choose* the persons that will sanc- 
tion the required deeds, according to 
the decision foreseen in the previous 
paragraph. 

1. The documentation regarding the 
proposal referred to in narstgrjpn <bl 
of the Order of the Day of the meeting 
can be examined at Rua Dos Fanauelro*. 
12. 2nd Floor. In Lisbon, as from the 
2nd January. 1979. 

2. The proof of shareholder quality, bo'-h 
to participate In the meeting and to 
examine the documentation, will be made 
try means of the document evidencing the 


deposit of the shares In credit imita- 
tions stipulated In Decrees 70- A/76 and 
112/76 of the Popular Republic of 
Angola, dated respectively of 10th July 
and 25th August. The presentation Of 
this document is not reoulred for those 
shareholders that wore present at the 
conference held on the 27th Jone.1B77. 
or at the general meeting of shareholder* 
held on the 16th December. 1977. 

3. The proof of identity for the 
Portuguese shareholders will be made by 
means of tha identification card, and for 
the foreign shareholders, by means of the 
passport 

4. Anv shareholder can be repre- 
sented by another one, by means of a 
letter addressed to the undersigned. Rua 
□os Fanqueins. 12. 2nd Floor. Lisbon, 
till the day of the meeting. _ 

Lisbon. 19th December. 1978. 

The Directors as per Decree-La w 357-A/77 
or the 31st August. 1977. 

BANCO FONSECAS AND BURNAY 
MARIO AUGU5TO DE PAIVA NETO 
EDUARD? 5EBA5TI AO VAS DE 

OLIVEIRA 

ARTUR DE FIGUEIREDO NUNES 
SELARMINO ANTONIO FILOMENA DA 

CONCEICAO DA 5ILVEIRA 


PERSONAL 


ALL THOSE WI5HTING to enter the 1979 
CUTTY SARK NATIONAL CROSSWORD 
CHAMPIONSHIP should write on or 
before iCth January. 1979. eockMlno 
sj.e. to Crosswords. Cutty Sark Ssootch 
Whisky. 42 Albemarle Street. London 
V/1. 


Testing of both soils and 
rocks for the whole of the in- 
vestigation will be cajxied out 
at the company's laboratory at 
Bracknell 


Life of • 
gas mains 
extended 

THE LARGEST diameter poly- 
ethylene pipe produced by 
Stewarts and Lloyds Plastics of 
Huntingdon, part of the British 
Steel Corporation's Tubes Divi- 
sion, is being used to give a new 
lease of life to gas mains which 
have been in service for many 
years. 

Pipe of 400mm and 500mm 
diameter has been successfully 
used to reline gas mains in 
Croydon, Harrow, and Poole, 
Dorset 

Nearly 3.000 metres of pipe, 
in 12-metre lengths, has been 
fed through mains in the three 
areas, extending the life of the 
main* at minimum cOSt and 
with the minimum of incon- 
venience to road users. 

The Croydon main lies 
beneath the busy A22 East- 
bourne Road, and a complete 
replacement would have 
involved excavation along the 
entire length of the main. 

By nsing polyethylene pipe to 
reline this and the two other 
mains, lengths of up to 326 
metres at a time were inserted. 
In this way excavation was kept 
to a minimum and interference 
with traffic flow considerably 
reduced. 


families in 198 dwellings. 

The development has already 
started and Involves the con- 
struction of two adjoining blocks 
of flats, one of 11 storeys and a 
nine-storey block and basement 
car parking. 

Buildings are to have re- 
inforced concrete frames with 
curtain wal and facing brick- 
work cladding and plastered 
brickwork internal partitions. 
Flors will be of beams and hol- 
low pot in one block, concrete 
reticular in the other. 

Also included in the contract 
Is the installation of 12 lifts, 
fitted kitchens, heating, ventila- 
tion and landscaping. 

Architect for the project is 
Alfonso Gomez Gaite. 


Reed and 
Mallik 


awards 


ORDERS WITH a total value of 
£1.5m have been received by 
Reed and Mallik, the civil 
engineering division of the 
Rush and Tompkins Group. 
Clients include the West 
Glamorgan and Buckingham- 
shire County Councils and 
British Rail Largest order, 
worth £370,000, Is for phase HI 
of the harbour development at 
Stranraer for British Rail,' 
Scottish Region. Work includes 
heavy - duty roadways and 
vehicle marshalling areas. 


£2.5m for 


Camm 


INCLUDED • IN recently 
awarded contracts totalling 
around £2.5m won by the Bar- 
nett and Hallamshire Group sub- 
sidiary, Camm (B and H), is a 
£ 1 . 2 m trio of “term contracts” 
for the DOE (Property Ser- 
vices Agency) at RAF Wyton, 
Wittering and Alconbury. cover- 
ing general building and civil 
engineering works. 

Further building and civil 
engineering works, under a 
£498,000 contract are for British 
Steel Corporation's continuous 
feeding scheme at Aldwarke 
Melting Shop at Rotherham 
Works. 

Other jobs include work at 
Hallamshire Industrial Estates 
development at Garretts Green, 
Birmingham, and Nassington 
sewage treatment works at . 
Easton-on-the-Hill. 



a fa * 


A change in use of a 25 year old office block, 
Id Organics Division at Huddersfield, 
meant the company faced excessive heat 
problems due to the building’s facing south 
west Problems caused by solar gain 
suggested costly air . conditioning, now 
obviated by these antomalically-controUed 
external blinds, installed by Street and 
Collins of Bradford. The scheme utilises 
hardware, motors and controls from Solar 


Protection Equipment, Station Road, Alres- 
ford, Hants (096.273 3014). Ten blind arms; 
each projecting 2J5 metres, are powered by 
SPE type RU&- tabular motors linked 
through motor . relays. All ■ components, 
including ! planetary gearbox and limit - 
switches are mounted -In a standard steel 
tube. Blinds are controlled automatically by 
the company's combined windguard and son- 
guard unit -actuated by a light- cell- and 

anefnometer. •• ~V 


Call for pumps as waters rise 


THE EMERGENCY services of 
Sykes Pumps have been working 
round the clock coping with 
demands for pumps and pump- 
ing equipment from public 
authorities, industry, clubs and 
other private users in many 
parts of the country following 
the recent widespread flooding. . 

One of the busiest depots was 
at Castieford where practically 
every available unit wsa either 
sold or despatched on hire in 
less than two day$ after floods 
in Yorkshire. 

At Ferrybridge Power Station 
several Univac pomps were put 
to use as the rising River Aire 
flooded cable tunnels and pipe 
ducts. Two 8-lnch electro sub- 
rue rsibles were rushed to a large 
glassworks in York where flood- 
waters had risen to a depth of 
15 feet throughout the factory. 

Open-cast coal sites were simi- 
larly hit, with several special- 
purpose high-lift Univacs being 
despatched to sites near Leeds 
and Sheffield. 

Further south, Sykes' Bir- 
mingham depot despatched 
several Velovac pumps to a local, 
construction site in Walsall 
where thee ontractor’3 existing 
units were under several feet of 
floodwater. . 

Water in 


engineers . Binnie and Partners,, 
of Westminster, London. 

The Government of Peru has 
appointed the British engineer-' 
ing consultancy which will have ' 
36 expatriate engineers and 
specialists working in its L i ma 
and London offices over the 
duration of the study. 

The scheme is designed to 
augment water supplies to the 
city of Lima and also generate 
additional hydro-electric power. 

Offshore costs of the study 
are being financed by a World 
Bank loan. 


'switch, carrying handle and 
rcable wind and, because . t$e 
pomp Is. enclosed and water-, 
proof, it promises ultimate 
.safety in operation. 

Available from importer 
Uoiflow . Engineering, Grafton 
House, Hollybush Lane, Burgh- 
field Common, Berks. 


Control of 


lifts 


Peru 


CARRYING OUT an 18-month 
study of the feasibility of trans- 
ferring water from the Man taro 
River in the Amazon head- 
waters to the rivers flowing into - 
•the Pacific is consulting 


For all 
seasons 

ALTHOUGH SEASONALLY, 
appropriate — it is an instant 
answer to flooded basements— a 
self-priming pump from Italian- 
manufacturer. Ercole Marelii, Is 
marketed under the name 
" Holiday ” and can be used m 
the s umm ertime for emptying or 
filling swimming pools. 

Gardeners will be able to 
spray or water large areas, too, 
and its easy portability (it 
Weighs only 17 lb) makes it a 
not too cumbersome extra in a 
builder’s van, or for use by 
engineers or contractors. 1 

The pump Is enclosed In a 
dame (which forms a high shock 
resistant cover), is powered by' 
a single phase electric motbr.- 
and is capable of delivering 20 
gallons of water a minute, with - 
a bead of 23 feet, or six gallons ' 
a minute with a head of 110 
feet. ... : 

There is a rubber covered foot 


ONE OF two lifts, working on 
collective-selective simplex or 
duplex command, in buildings 
with up to 24 floors,- can be con- 
trolled by a system based on- a 
micro computer. 

.Due to the elimination of 
thousands of contacts open to 
the air, and hundreds of electro- 
mechanical relays, it has a high 
level of dependability, says 
IsraUft Elevator Industries. P.O. 
Box 350, 31 Hakishon Street, 
Bnei Beraq 51020, Israel. 

Mean - time - between -failures 
(MTBF) is several times as long 
as usual control systems and the 
microprocessor needs only a 
fraction of the space .required 
by conventional systems, thus 
reducing machine - room 
problems. 

Service costs are' cut by- 
accompanying instrumentation 
which detects and pinpoints, the- 
location of trpuble-r-In the car, 
shaft, or in one of . the plugrin 
type printed cards. 

Maintenance costs are also cut 
back, says the company, as it 
takes only two .or three hours to 
train personnel to" use 1 the- 
instrumentation. • > 


bwH-iyas 


-P.O. Box No.€, Park Hall, 
Salford Priors, Evesham, 
Worcestershire 
Td. Bidford-on-Avon 
3721 (20 lines) 

STD (078 988)3721 


Aberdeen 

library 

extension 

ONE OF Aberdeen's best-known 
buildings, the Central Library, ; 
will be extended under a 
£900,000 contract awarded to 
Aberglen Construction. 

The company will build a 
seven-storey, steel-framed exten- 
sion on piled foundations, and 
a new mezzanine floor in the 
av? sting lending library. 

Other alterations include ' 
renovation of the boiler house, 
installati on of new boilers and 
equipment, replacement of the 
heating installation and linking 
the extension to the existing 
building. 

£1.5m award | 
to Bovis *- 

The largest of two contracts 
won by Bovis is a £L5m exten-. 
sion to Fox’s Biscuit’s produc- 
tion facilities at Victoria 
Avenue, Batley, West York- 
shire. ” Work involves the con- 
struction of a part two-storey, 
part three-storey structure to , 
accommodate two further ovens 
for biscuit production. 

London Transport Executive 
has awarded the company a con- 
tract for about £183,000 for a 
new - tool store at its Lillie 
Bridge depot; London SW6. The 
4,000 square feet building will 
be of brickwork construction, 
part single-storey, part two- < 
storey, with strip foundations 
and steel and timber roof. 

Housing the 
engineers 

LESSER Building Systems 
(Export), of Verwood. Dorset 
has won a contract worth over 
fjm for the supply of overseas ' 
accommodation units to SaticLi- 
Arabia. 

Supapac bungalows and Supa- 
com office units are to be sup- 
plied to. Construction Develop- 
ment Corporation of the Philip- 
pines, which is working on the 
pipeline running from the 
desalination plant at Yanbu to 
Medina. Resident Engineers 
will live in the bungalows on 
three sites— Yanbu, A1 Musayjib 
and MedxnS. 


8? CARS 




HR Owen 


OFFICIAL ROLLS-flOYCE & BENTLEY DISTRIBUTOR. 

1978 ROLLS -RO YCE PHANTOM VI LIMOUSINE Finished in Chestnut with Tan Hide to the hunt and Stone Velvet to the reac 
Fitted with cocktail cabinet stainless steel strips to wheel arches and Rolls-Royce badges to rear quarters. 1500 miles. 

1972 ROLLS-RO YCE SILVER SHADOW SALOON. Astra! Blue with Silver Minkside panels and Blue Hide. 3.600 miles. 
1971 BENTLEY CORNiCHE SALOON. Finished in Porcelain White with Dark Blue Hide. Full service history. 15.000 miles. 


1978 BENTLEY T2 SALOON. 

Silver Chalice with Dark Blue Hide. 1,500 miles. 

1978 ROLLS-ROYCE SILVER SHADOW I! SALOON 
Pewter with Green Hide. 1,100 miles. 

1978 ROLLS-ROYCE SILVER SHADOW II SALOON 
Black with Special Tan Hide. 4. 000 miles. 

1978 ROLLS-RO YCE SILVER SHADOW II SALOON 

Carnival Red with Black Hide and Red inserts and special 
intenor trim. 7,000 miles. 

1977 ROLLS-ROYCE SILVER SHADOW U SALOON 
Chesmutwitli Beige Hide. 13.300 miles. 

1976 ROLLS-ROYCE SILVER SH A DOWS A LOON 
Caribbean Blue with Red Hide. 28,000 miles. 

1974 ROLLS-ROYCE CORNICHE CONVERTIBLE 
Le Mans Blue with Black Hood and Black Hide. 

42.000 miles. 

1978 ROLLS-ROYCE SILVER WRAITH //without Division. 
Honey with Dark Brown Everflex Roof and Dark Brown 
Hide. 5,500 miles. 

1978 BENTLEY T2 SALOON 

Moorland with Beige Hide. 6,000 miles. 


1978 ROLLS-ROYCE SILVER SHADOW II SALOON 

Highland Green with Dark Green Everflex Roof and Beige 
Hide. 3,000 miles. 

1977 ROLLS-ROYCE SILVER SHADOW II SALOON 
Honey with Beige Hide. 13,000 miles. 

1977 ROLLS-RO YCE SILVER SHADOW It SALOON 
Le Mans Blue with Magnolia Hide. 16,000 mHes. 

1975 ROLLS-ROYCE CORNICHE CONVERTIBLE 

Dark Olive with Beige Hood and Beige Hide. 23,000 miles. 

1974 ROLLS-ROYCE SILVER SHADOW SALOON 
Walnut with Tan Everflex Roof and Beige Hide. 

46,000 miles. 

1973 ROLLS-ROYCE CORNICHE CONVERTIBLE 
Black with Black Hood and Red Hide. 30.000 miles. 

1972 ROLLS-RO YCE SILVER SHADOW SALOON 
SflverMink with Dark Blue Hide. 39,500 miles. 

7973 ROLLS-RO YCE SILVER SHADOW SALOON 

Sand with Porcelain Whiteside panels and Red Hide. 
48,000 miles. 

7559 ROLLS-ROYCE SILVER SHADOW SALOON 
Astral Blue with Light Blue Hide. 48.000 miles. 


MAY WE PURCHASE YOUR ROLLS-ROYCE OR BENTLEY MOTOR CAR? 


V\fe lease top cars 
for top people 


WATERLOO! 





ENGLAND' S;€l£i R G E ST LANCIA DEALER 

' ■; r- 

38 : 48 THE CUT SE1 

Telepfijone 01 -928 1922 Telex 917033 


LEASE your 
NEW CAR 

FROM £150 DEPOSIT 

IMMEDIATE DELIVERY ol most 
makes of British or Continental 
oars. 

Applicable to Companies. Self 
Employed and Professional 
people For further details and 
immediate quotation contact: i 

LONDON LEASING 

164 NrcMsId Road Eait («), , 
Northampton, NN3 2HG. 1 
Tel: 0604 7 14855—9 uo-5pm 
Wc Guaraneao to be helpful. i 



T sn:i.i‘s j\l\~’ r.srrc in Lon Jon. 2 

Richard Knight Cars I 

if AT 7 F.prt'.iY P.d., Cul: 

L-.ir.uon X'J. i* fj 

01-3M7727/7«79 g 



1 01-529 9060 Berkeley St Wt. 01-5848451 South Kensington. SW7. 
07-998 7691 Groenford. Middlesex for Seles. Service 6- Parts. 

01-458 7111 Hampstead. N2. 


47/69 DRAYTON GDNS. 
CHELSEA SW10 90Z 
01-370 4114 


NO GBMMICKS— NO FREE GIFTS 

Only the best price around you will find for any Lancia: frcui 
the economical Beta 1300 Salocn to the beautiful and elc^mc 
Gamma Coupe. 

For leasing or buying find out here about our great deals for 
your 1979 Lancia. 


LEASING 

Competifizw rates lor 
quality cars and commercial 
vehicles. 

PARAGON LEASING 

Bristol (0272) 20744 


FOR SAUL MOKidet KO SE 1976. 
28,000 Mile*. Metallic Milan- brawn, 
brawn cheek ephoMtery, electric sun- 
roof- emwie UMed windows, radio; 
esnette Mover, four speaker*. one 
(man. dlr.i owner. In enaflem epbdi- 
tien. £12.750. TeL (0407) 2S6B.Z73G- 

MAS ERA TI INDY. 4.700 Aimtffca. 
Meuine nevre. mint condition, ssjuiq. 
Mistral 68. £8.900. DmoTKw oSme 
1973. 4-dOor. £4.000. HrUMI* Moton! 
01-435 3957. 



1977 (S) Rolls-Royce Phantom VL Willow gold over nutmeg. 

Ten leather to front, tan velour to rear. Sony TV. Cock- 
tail cabinet, cassette- redio/stersg to front end- rear. - 
Recessed rear lights. Stainless steel sills. 13.000 miles. 

1978 Rolls-Royce ComlCha Convertible Mk. II. Ivory, dark 
brown hide piped in magnolia, dark brown hood. Front 
h sad re sta. brown knee and dash roll, vwhrrawall tyres, 

1.800 miles. 

1977 (SJ Rolls-Royce Comicba Convertible Mk. II. Ivory, 
champagne hide and dash roll, dark brown hood. Front 
headrest, whitewall tyres- 10,000 miles. 

1979 Silver Wraith 11. Silver sand. Mag noils hide, dark . 
brown Everflex rooT with RR emblems. Front head ■ 
restraints. Picnic tables. Whitewall tyres- 800 mile!. 

1979 Silver Shadow Jl. Honey. Beige hide brown dash roll, 

white we II tyres. 400. .miles £39,950 

1978 (B) Silver Shadow. Walnut. Dark brown , hide piped in 

megnolia. whitewall tyres. 10.000 miles . £27.950 

1978 Stiver Shadow II.- Honey over chestnut, magnolia hide. 

piped in dark brawn. 1.400 miles ^ £37,950 

1978 Silver Shadow ||. ChMtmj; tan hide. Dm Everflex roof. 

front headrests, cassette player. 800 milas £37.850 

1978 Silver Shadow II. Whits, blue hide, piped in magnolia, 

electric sunroof with Blue Everfiiu. 7,000 miles ......... £36.850 


1977 (S) Sihrnr Shadow If. Honey, brawn hide, piped in 

Magnoha,- tinted front screen. 6.000 miles- £36,950 

1977 (S) Silver Shadow II. Onyx, beige. Want of England 
cloth Interior trim, piped in dark brown, dark green .. 

Everflex roof. 7.000 miles £35350 

1977 (T) Silver Shadow II. Cardinal red. red hide. 7,000 miles £36.750 
1977 (S) Saver Shadow . II. Acrylic white, blue hide, blue 

Everflex roof. 14.000 miles' j .......... .95 0 

1977 SOver Sh ado w II. Silver sand, brown hide, whitewall 
tyres. 14.000 -miles - 

J22' s !! w * r ®hw*°w LHD. Cardinal rad, magnolia hida. 

600 miles only £29350 

1977 Silver -Shadow. White -red .hide, black Everflex roor. 

Front hpadrests.- cassette player. 14.000 miles £28.950 

1976 Silver Shadow. Peacock biiie, ’tan hide. 11,000 miles... £27350 
1976 (R) Snver Shadow. Recency bronze, black hide. Electric 

sunroof with black BrerOax.- 14,000 miles IZljBsa 

1976 derk hide. 

-Front and rear headrests;' 17,000 miles ; „ £27360 

WoB * hide. 14,000 miles £27,950 
197B SI hre r Shadow. • Regency bronze, black hide. 19,000 

1976 nrihw ** "■*“» ''w^^ue/g^"iiVde."'S;^ £M ' 500 

197S Silver ShSdmi'.' Ca’rdfnaiTOd,' ‘ beiBrhTde.'luToOo' 


Brentwood, Esses-Tel (€277)216161 Sunday opening hnnrs 11am~1pm. I . easing a vailable nn a)l r?r s 



West 2 


To be included In a general sale on Thursday 11th January 
art 12 noon at our W2 Bayswzter Salerooms 




1923 Rolls-Royce 20 hp Cabriolet by hvindcnrant 

l2. T< L. B S na . <rt * Coupe — superbly restored. - -1931 ' Rofta-' 

Rcyce 2J. 25 Sedanna de Villa by H. J. Muliiner. 1363 Jaguar 2 A 
f V one tpmny ownership from new. 1565 Rover 2000— 57,000 
miicj new. -one owner, igig Triumph Model H motorcycle. 
_ 1 .. Eieskburnc maicrcieJe, very rare and unrostoreo. 

iJonon Voder 13H motorcycle, unrastored. 1&55 P & M 
majorcytle plus spares. I95S P 4 M Panther motorcycle. 
iSo9 D.K.W. 200 motorcycle plus spares. 

Further detcUs from Jeremy Collins on Q1-629 6602 

10 Salem Bd. London W2 4B0 Tel: 01 221 5303 

IVfembers ofihcSouefy of Fins Ait Audknaas 


LEASING EXPERTS 
LOWEST DEPOSITS 
1-4 YEARS TERMS 
1979 MODELS 

Immediate or Early Delivery 
FULL SERVICE 
MAINTENANCE 
SPARE PARTS FACILITIES 
KENSINGTON CAR CENTRE 
1ST WARWICK ROAD 
LONDON W14 

01-370 3152/3/4 


MILES MORE VALUE 

ROVER 2300 ROVER 2600 ROVER 3500 

5-Speed Manual Auto 

333 rapq 38.? mpg 31.6 mpg 

(7.7 Lr-IQO fcm) <7.4 L/100 kml r7.4 L/100 km) 

all Fuel Economy Tests quoted at Steady 68 mph* 

We otter Cars tor immediate delivery • • 
ROVERS 2300 ROVERS 2600 ROVERS 3500 

from £5.450 from £6350 from £6.999 

ex works. or ax works or ax works or 

£140.11 per £160.17 par. . £178.94 per . 

month Leasing month Leasing . month Leasing 

PHONE NOW FOR DEMONSTRATIONS OR LEASING QUOTES 

01-398 4222 

‘Source Department of Energy Official Fuel Cftnstmption Tea Results , 


l £2 J" Wjlmrt over Silver Sand with 

S&JSZ 2 SS 

S'* >« 

AV^cmdlt%inff| e> A^w'vnMels!^oi^wy K 4nfj«iee. S> £u l gso. h - BhlC 

3SiJ''l£ 'CrVSftLAfi. JH* Anthracite with Bamboo 
bSpSo . - Woor - A “ OY Wheels,- Cmis* oomrol. Qettrarv inSeiiS 

1|TTMG» Romtslrr. sand Glow Behn. Radio Cassette. 1 owner. 4.250 miles. 



BCHtuY 2-DOOR SALOON. Immactriafe- 
eremk of the rare James Youna 
saloon. RoaMnrM 1967 wttfr only 


50.700 •.rofks recorded from new t»r one 
mtidlOUS owner. A ontone eToortunlty 
at £1*J50-" far fell detail* /me Jon 
RMtie, B0OT0C Regie 23ST2. - 


THE HIGH STREET, RIPLEY, SURRE^ fO# 

TEL: (048643) 2^35 • - 'J' .'"V" 'i -V ;. • 


MfLCARS 

OF MILL HILL 


Lsnse your BMW the fMilcars way. 
A selection of used BMWs 
1830 633 CS! AUTOMATIC 
Fiord- - metallic blue with blue hide 

reresene a<r condil ' on<n3 - radio/ 
FROM £106.14 PER WEEK 
■ , 1977 633 CSI AUTOMATIC 
Polaris sliver, black, interior, air 
conditioning, alloy wheels. 

FROM £9634 PER WEEK 
1978 738 AUTOMATIC 
Bsseda metallic, green vilih green 
cloth interior, tinted gleua. central 
locking, elactnc windows, electric 
“unroof, udio/cassene. 

FROM £73.12 .-^Sf WEEK 
1978 MODEL 7331 AUTOMATIC - 
**“■ , " Btall,c Sroen with qreen 
cloth interior, manual sunroof, tinted 
glass, eisetne windows, control 
locking end alloy wheels, 

FBOM £58.43 PER VlfEEK 
- 1977 320 AUTOMATIC 

2SL rt# - .reorenic Silver with blue 
rn nnirn tflfi0r ' t,nu,t ' alsss. radio/ 

* RfOM £37.28. PER WEEK 
_ .. . , -7976 34)31 
Rnishad in Verona red with black 
doth interior, tinted glass, manual 
sunroof. 

• fflOM £44.88 PER WEBK ' 
9- b 9« Bs’uros are gross and 
aublect to all tax concessions and 
tf» .above wrs cart also bo 
- purchased for cash. 

- 16/18 Halt Une. Mill Hill 

-London. NW7 
• . • -' - Tel: <0-953 6961.- 


' LEASING SPECIALISTS 

ELITE.- WtiltefChimpapne MO*... Ust 
ECLAT. SllverlBlaCk veICnir .... List 

ECLAT. Red rs lack hide. ... Ust 

ESPRIT 52. Gefd/ MorCU he - - . . List 
elite 503. Bronzajaianurame. . List 
Tha Above Available tor immedUM ' 
Den very 

PRSVtOUSLY U SED C ARS ‘ 
1076 .ELITE SOI. Red/Oetmeal. • • 

Radio. One owner . £6 JSO 

i, SMsa%sffiae l ss- ' 

— ■ H -%^5 , RA Wo,Tfis - 55 ? 

S7il) Ornton Cardan, Chelsea' 

• ‘..SW10 902., 


RICHARDSONS 

.. FOR TRUCKS 

OLDBURY, BIRfflNGHAM 



- M1-5S not. Tef€xj 336iyj . 
New Gardiner Enzined ; Gay. Tractor 
Units. - ' Low hrftlzl - con. Low fuel, 
censoreptieo. Low spenoi prico. Proven . 
rtKabJlity. .Maker*' foil' -Warranty. 
UmlML qnwtity 1 available. - - ' 

Mmmw now 'tar ear extremely keen 

price • • 










^s,, N 'M&m-r- ■ ■: -v^ - 

r*a * . :• - ■■ • 

I ■; & ' ^nes.. Monday/ ^-Jaxmary .8 .1979. . . 
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IN .COMMON, ,'wftfi.' other major 
European afflines, Agf France jg. 
moving. iStg_ *n; «re of' ,mess. 
transport '^tfcat' w21 require., 
some major change^. ra the air- 
One’s thinking, an#%iU involve ■:■ 
new-tXP e$*hf aircraft, new fares 
policies wjd-to'gher' staff pro- 
ductivity. •'x! V-’_ ^ . : - . - 

I>urm£ the past year (1978), ' 
the. airline has achieved some 
significant - - re suits, including 
carrying— dyer Mm : . passengers . 
in a year for the first time, and , 
earning profits ' of- : ar6nnd. 
FFr 200nv Sad.it "sot been for . 
the French' air. traffic con-' 
trailers' ; go-slow diiring last 
. summer, which v severely ; dis: 1 ' 

rupted the airline’s; activities, 

' profits whbuldhave been higher. 

- The architect of -th ik success; 
who w£Zl !\a2s0 tfe responsible for 
carrying the airline .into the 
1980s, IsPierre Giraudet,-59, the 
G overmhent-ap pointed ' . presi- 
dent of tiw.rirtibe.By_ teaming, 
Jt Gtraiidet is. a. public ‘ works;' 
engineer, but frcph 19^7. to 1974 
he was; with . the Paris L4irporfe 
Authority, first' aS*irrv®&nents 
manager and ,then "as assistant 
general maiiagei;^ during .which 
'time he- was deeply involved in; 
the develo’pmeht'-planiiihg o£the J 
new Paris Aiijtoit' at Koissy-eh- 
France ( Chari es de; Gaulle ) . In 1 
early 1974, he was appointed by 
the Governmental general man- 
ager: of;-" the r- : RATP ' the 
organisation - running the Paris 
Metro and-bus Services and 
he thus .'became!' the logical can- 
didate to take" Over' Air; France 

in late l975 v ;• - . 

Future piaps 

Mr; r Giraudet hits; nor doubts 
about - the problem Sr-and b is 
plans to .deal with; them;; u This., 
is a perioff oflcbange^ he say& 
“I think 1 the next two decades 
will be. the /decades of mass, 
transport, >with very big aircraft - 
and very cheap fares, and the 
whole population will ; haye 
access to air travel. 5 " 'V 
But hedoes not see-thisrmove 
towards .cheaper .sir travel in 
Europe, '-becoming widespread, 
until produinivity.and efficiency , 
in the airline indhstrr gener- - 
ally, and in, Air Frarice. hi par- 
ticular, have heeh improved. . 

“Although the problems of 
the airlines;may4>e. toons’ acute* 
they are in -factr- facing- .*.tbe- 
same problem that confronts alL 
European industry— that / of 
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competitive modernisation. If 
. we don’t intend to reduce our 
standard of Jiving, we must 
i increase ."our efficiency by- every 
available means. " ' 

•«■ '“This 'is a general problem, 
: but. perhaps we are in the van- 
guard of this struggle because 
-air transport has to cope with 
international competition more 
than ■ any other industry. ' For 
example, SO per cent of Air 
France's -business is inter- 
national Effectively, there- 
fore; we in -Air Franc© must 
improve our efficiency. This 
does not mean decreasing the 
staff, but . increasing it at a 
slower ratg ; than our ■ activity 
increases, thereby, improving 
productivity. Also; 'the policy 
of Air. France' Will x bu to face up 
to 'competition -in all aspects of 
the- - market both - passengers 
and cargo, in -the high-quality 
as .well . as the low-fare- market 
We have to- have the best pro- 
ducts for every category of the 
market, and; this.- Is . why we 
intend to' improve; onr fleet, to 
have only the' best airaraft” 
But Mr: Giraudet believes that 
other aspects of the airline 
industry - need to be improved— 
for- example, oyerall marketing 
methods.’ The time fe ripe for 
innovative thmkfog add bolder 
techniques. .. -r ' :1 . JJ.v 
- “ For the; past '30 years we 
have' been.; using the' methods 
and ^products of tbe/men who . 
pioneered civil ' ajriatiqn , , and* 
they did a very good' job indeed. \ 


But, during those 30 years, there 
were few changes in methods 
and products, and now they are 
no longer in tune with the 
modern market" 

Among the new concepts he 
believes will be necessary are 
new classes of cabin service, to 
fit the new types of fares to be 
offered. . 

Traffic growth 

He is not opposed to the 
current American concept of 
stimulating traffic growth by 
increasing competition and cut- 
ting fares, but tike many other 
European-' airline chiefs he is 
opposed to V.S. Government 
attempts to impose its ways on 
other countries, and especially 
the attempt to introduce “ open 
skies” policies in all its new 
bilateral air agreements. 

Mr. Giraudet does not think 
these ideas will work in Europe. 
“ Economic conditions are not 
the same throughout the world. 
I think the American policy is 
a selective one. Their policy is 
over-simplified by theoreticians 
who believe that only com- 
petition is essential for 
economic progress. I think the 
situation is much more complex, 
involving such things as 
regularity of service, public and 
national interest, employment 
and- the balance of payments in 
tbe countries concerned.” 

1 Bl Giraudet places con- 
siderable emphasis upon Air 


France's fleet planning, and ho 
foresees the future being huilt 
round two basic aircraft iypes, 
the Boeing 747 Jumbo jet. .and 
the European Airbus — £he 
latter being the aircraft which 
made most money for Air 
France during 1978. The 747 
will, be used on long-range 
routes in three versions — a 
normal version, a “ combi “ 
capable of use in both passenger 
and cargo roles, and an all- 
cargo version. 

The normal version will itself 
come in two types — a high- 
density model with 500 seats, 
and the other a mixed-seating 
version for both high and low- 
cost fares. “ We will start with 
two of the 500-seaters in 1979. 
At present, we are studying 
ideas for both three-class and 
two-class concepts of cabin 
service. We have already 
introduced a new “ business- 
class ” for full-fare passengers." 

In addition to the 747, the 
airline will make extensive use 
of the Airbus. On routes to the 
Middle East and Africa, the 
airline . will nse more of the 
Super B-4 version of the aircraft 
“as it is proving very efficient 
and productive." On medium- 
range routes the basis of the 
airline's operations will be the 
B-2 Airbus, and in the longer- 
term future the new 200-seat 
A-310 version, for which Air 
France is one of the “ launching 
customers," along with Luft- 
hansa and Swissair. 


‘*We do not as yet know the 
exact proportions in our fleet of 
A-3JQs and B-2s,“ says Mr. 
Giraudet. •* But we are study- 
ing a high-density version of the 
Super B-4 with more than 300 
seats, and we hope to have two 
aircraft of this type in service 
in 1979. on such routes as Cairo, 
Tel Aviv or Istanbul. 

The airline is : thinking of 
introducing an entirely separate 
low-fare, high-density traffic 
operation, in addition to cater- 
ing for normal higher-fare 
traffic. The operations will need 
to be separate, with their own 
aircraft, because tbe cheap-fare 
market is already developing at 
-about 10 per cent a year, much 
faster than the 3 to 4 per cent 
growth in ihe normal full-fare 
market. “• V/e have to adapt 
our fleet to these differentials.'’ 
says Mr. Giraudet. 

This is only the start of the 
airlines fleet changes. It will 
continue to use the Boeing 
727s on medium ranges, because 
there is no suitable aircraft yet 
to replace it. But the airline 
will al«ro eventually need to re- 
place the ageing Caravelles. It 
bad originally wanted to buy the 
Boeing 737 for this, but was 
frustrated by opposition from 
its pilots’ union. 

The union objected to only a 
two-man crew on the flight deck, 
'and insisted on a three-pilot 
crew. This the airline rejected. 
41 Our crews are among the most 
expensive in the world,” says 
Mr. Giraudet. “ We contend that 
it is not possible to have both 
the most expensive and The 
most numerous aircrews. We 
could not use the 737 under 
such conditions and still be 
competitive. So we decided the 
best solution was not to buy 
the aircraft." 



Dealing in 


Pierre Giraudet — responsible for taking the airline into the 1980s. 


Efficiency 


While Air France might 
eventually be interested in any 
new short-range Joint European 
Transport (JET) venture, 
developed by Airbus Industrie, 
such an aircraft would have to 
fulfil two conditions. First, it 
would have to be as efficient as 
the Boeing 737, and the pilots 
would have to agree to two-man 
crews, in order to ensure Air 
France’s competitive ability. “If 
these conditions are not met. 
nur opinion is that we cannot 
buy the new aircraft" 


Air France is not yet 
interested in tbe new twin- 
engined Boeing 757 which has 
been ordered by British Air- 
ways. "I don’t think this air- 
craft interests many European 
airlines, because it will have 
about 180 seats and be very 
close to the A-310. It is also a 
narrow-body, and carries less 
cargo. 1 am sore it will be a 
very good aeroplane, but prob- 
ably less profitable than the 
A-310. But we would be very 
interested in a smaller, 150-seat 
aircraft." 

Concorde loss 

Mr. Giraudet is also concerned 
about the future of Concorde. 
“Up to the present. Concorde 
operations have not proved 
profitable. We do. of course, 
have a Government subsidy, but 
wc have to accept a proportion 
of the loss. We would he 
interested to come to terms with 
the Government on this.” 

He believes that if the Govern- 
ment were to accept a bigger 
share of the operating losses, 
the airline could expand its 
Concorde activities. “ Life in the 
international air transport busi- 
ness is too difficult at the 
moment for us to agree to 
increase our costs. We love 
Concorde. We think it is a 
marvellous aeroplane. But I 
cannot sacrifice the long-term 
economics of Air France for 
Concorde." 

But apart from fleets and 
fares, Mr. Giraudet sees among 
tbe other problems of the future 


that of providing enough airport 
capacity to meet the traffic 
growth, and the need to improve 
air traffic control. In Paris, he 
believes, the airports problem is 
less serious, “because we built 
the new airport at Roissy-en- 
France just before the present 
traffic growth began. But in 
London, you have a terrible 
problem.” 

There are other problems to 
be solved, such as the prospec- 
tive London-Paris 44 shuttle " 
operation. “We find at the 
moment there are two deter- 
rents. The first is tbe terminal 
problem at airports. At Roissy 
we will not be prepared for the 
shuttle before 1981, and at 
Heathrow it will obviously be 
necessary to operate from the 
same terminal as British Air- 
ways. The second is the type of 
aircraft We will have to use 
only large aircraft, such as 
Airbus or TriStar, and with 
large aircraft you cannot oper- 
ate the same frequencies that 
you can with smaller machines. 
Obviously we will have to use 
the most economic and profit- 
able aircraft available, so deci- 
sions on the shuttle must be 
held up for the time being. But 
the value of this traffic is so 
Important that we must come 
to a solution in the near 
future” 

Overall, Mr, Giraudet is 
optimistic “ because we are 
makiDg- money. We are happy 
because we were profitable in 
1978. We think we could be 
even more profitable in 1979. 
I think we will improve our 
position in a prudent manner." 


a 


commodity 

COMMODITY markets appear to 
have a special fascination for 
“ academics " — economists in 
particular. They have been 
having a field day since the 
OPEC-inspired oil crisis raised 
the spectre of commodity 
cartels for other vital raw- 
materials. Learned papers on 
the prospects for cartels and 
ways of stabilising commodity 
prices have been pouring out 
from universities, research insti- 
tutions and other centres of 
learning. But there appear to 
be certain rules to be a member 
of this club. For a start the 
paper has to be difficult for the 
layman to understand. Ten 
words have to be used when one 
would do, and they must 
include a large percentage of 
obscure words and phrases. 
Stochastic, spatial distribution 
and lagged endogenous vari- 
ables are ideal for bafiSing the 
less enlightened reader or 
slumbering listener. 

Judged on these criteria, the 
latest offering — Stabilising 
World Commodity Markets — 
is a strong transatlantic 
challenger. It contains a 
representative selection- 116) of 
papers given at a conference iu 
March, 1977 at Airlie, Virginia, 
sponsored by the Ford 
Foundation. 

The list of contributors is 
impressive, hut unfortunately 
there is considerable repetition 
since each paper tends to cover 
the same subject, often in a 
very similar manner. 

It is a little worrying to note 
that the first learned contri- 
butor, when carefully listing the 
locations of major commodity 
markets, is apparently unaware 
of the leading tin market in 
Penang, and includes a greater 
number of markets that have 
either ceased to exist or are 
of very limited importance. 
Some of the descriptions of past 
events, and assumptions about 
the future, would also surprise 
many commodity traders. 

Nevertheless, for those really 
interested in world commodity 
trading, and with sufficient 
stamina, there is plenty of 
useful and informative material 
and some stimulating ideas and 
theories. Certainly no stone is 
left unturned. 

Only omitted are the political 
problems, and harsh facts of the 
commercial world, which will 
in the end decide the future of 
commodity price stabilisation. 

Stabilising rcorld commodity 
markets; Lexington Books; 
£17.30. 

John Edwards 
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• METALWORKING y . 

Hardens and tempers 

- - ■ ■* 


A ^CON^limpUS fluidised bed . i^raratively, small floor area arid 
burdening and tempering line is will be capable of handli n g 
• ' - - * tonnes of Rotavator blades per 

hour. ' - - , ' 

-It is 'designed to handle both 
steel-Rotavator blades and other 
cultivation tools direct from the 
forging presses. The hardening 



to- be set up at Howard Rota- 
vator Company’s /H a riegtpa. fac- 
toryjn NorioHc : ; . ; ; . 

fi-^^b^tised foritiie bardeiih 
ing of Rotavator blades and cost 
around 2150,000. /■: . . . - ;• 

StonePlatt/Flmdfiiehas.wbn 
the ordeo for : ther equipment 
which -will comprise i' fluidised 
bed ^ hardening furiiace,.: a 
quench, tank awLac fluidised bed. 


and : tempering furnaces will . 
provide constant and co**- ’ 
tinuods bontroi of the quality "- 
required for this product. After 
leaving the tempering furnaces .., 
the Jblades - will be cleaned; 


Specialised three-wheeled vehicle Is being 

with ^mpasttatr .conmas-, Pjtpc'r-.'.^acldng. -The whole process win . . 



FINISHING 


New liquid compound! 


Fabrication 


work -and re-or^ilafem-durtHig. pj aCe <, n a 240-ft conveyor 
AH • the jigs -aud mec han i c al ’-foop . - J- 

bandlibg- ■ equipment- - are \ -Stone Tplstr Fluid-fire is a 
included in the order, : • , . j^mber of Stone ,Platt Electn-:f 

The Stop?' Platt ' Flhiiuire ' ca£7 the electrical division oiP 
equipment vrifl oTOupy a com-; - Stone, '-'Platt Industries. 


-carried out at BTB Engineering’s Blackburn, 
Lanes, works with the aid of BOCs MIG 
welding equipment. Bodies for the Ant 

HANDLING 


range from tipper refuse collectors and 
water tankers to milk floats. About half tbe 
output of Ant velitelcs is sold to UK muni- 
cipal authorities, ibe rest. going to the Middle 
East, Nigeria and the West Indies. 


RESEARCH AND development 
into new compounds is its con- 
tinuing policy, says Osro, Trubro 
House, Mark Road, Hemel 
Hempstead, Herts (0442-42181). 

It has announced several new 
liquid compounds which can be 
used in all types of barrel, 
vibratory and rotary finishing 
applications; 

Non-abrasive, OC 850 is said 
to be particularly suitable for 
hiPta energy finishing machines 
where a heavy cut-down opera- 
tion is required. It airc gives 
a high degree of protection 
from corrosion on ferrous 
metals by conventional inhibitor 
re^hnnisms. 

Degreasing comDound OC Sol. 
also non-abrasive, is well 
suited to ferrous metals as it 
contains a rust inhibitor. It is 
for use where an “in- tub" 
decreasing cycle of heavily 
soiled components is required 
prior to a follow-on process, and 
where sequential processing 


using the Osro compound unit 
is required. 

Where a mild degreasing 
action is necessary as an integral 
part of the process cycle, OC 852 
is said to be ideal. A non- 
''•'rr-sive general purpose liquid 
compound for all metals, this 
promises excellent results on 
aluminium components in vibra- 
tory processes. 

Used for the deburrir® and 
surface improvement of ferrous 
metals. OC 854 « "^id to have 
exceptional long term corrosion 
’tin g "-00011168. Com- 
ponents may be left in the wet 
condition for considerable 
period of time after processing, 
' the compound is not rirsea 
away. When used with vibn- 
tory/barrel processes it should 
give a very clean, bright finish. 

All these new liquid com- 
pounds are fully compatible 
with all other liquid compounds 
in its OC 850 series, says the 
company. 


Atlas Copco 
compressed air 
systems. 

Aforceputto 

workforyou. 

Jh tlas Copco 

Air SystMm technology 
far Ganwmoralj Come. 


• COMPUTING 

Lowers cost 


Seeking British goods 


® INSTRUMENTS 

Measures 
the flow 

FLOW OF liquids and effluents 
through open channels or across 
weirs can be accurately 


£?. of jrer tomtom,: and automatic table ; SPEED seems to be the. incorporating either an auto- monitored with a new non-con- 
s'. icnctatir* TiTS-fkiTMT ttosk ' ■TM'iis' are set between . matio Hicfumwr nr iri-ioW tn Cline ftnw meter The adinst- 



Under 


ONE OF .the more unusual ser- 
vices pow available a; sulk' 

contract Safe production 



pressure 


movement of 16£ inches. 

Earn speed 4 s infinitely van- 
able iff the .rttage 10 to 160. feet 


Packs pallets fast, 
but with care 




isostaticpre^ing^roeessV-" \ cross feeds', are set between -. criterion for packing or unstack- 
An ASEA^machinh' operethD® TL008 and- 02 inches , per stroke ^ ] 0a ded pallets .of products 
at 23jXKJ -pgi'-Kas vbeen set up <rf ;the ram.\ . ■ - . - - . co ntain ed in cartons, trays 

by. HIP (Powder:’ "Sletals) ; at Separate .y electoc . drums, crates or ready shrink- 

CarMsle -Close, ' Sheffield- , Hoad* . ®ptiyatro j^apid movement oi roe wrapped yet it is important 
Sheepbridge^ .^Chesterfield-- S4I horizontal-'. and. "vertical travel^ ^ no d amag e occurs to the 
9ED (024R’ 452888) .which, can and ^automatic- lubrication . packaged prwillct . 

press : put- comijments from a . sUdes of **? . Keeping pace with modem 

Wide range - of metals xndz ^Sil^^l^Elapper is wth- : production methods and high 


ceramics.. 

In the .process, materials are 
consolidated by . controlled pros' . 
sure ■and'heat which produces a 
plastic flow , of;" material ' . and 
seals voids and cavities and thus 
both lengtfaens the life of and;- 
strengthens ;the . finished com- , 
ponent; / ; . • _• ' : ■. 



SAID TO bei jd&ny suited to j 

heavy duty, shaping operations, TAPOTfl 

«n<*h as squaring ,,tv 


drawn- on its return stroke by ^ packaging iines is a Wgb 
electro-magnetic .force. -The tool duty. lp w level paUetiser/ 

Head may^e swivelled by60. de-pafletwer whose 
degre^ the right "and left for: signed hydraulicaUy powered 
angular cutting , and the tool slat aprons - mrtiitare gentle 
Side swivels uo to ' ±15 degrees transfer of units from layer for- 

to tte pans, thus pre- 
i- venting disturbance, to- the 

• COMMUNICATION ^ S& 

Drive, Epping, Essex, CM16 4JL 
(C37S 72271). 

. The machine has . two 
hydraulically powered plat- 
forms moving vertically on a 
sturdy, compact framework and 
can be programmed to for m 



answer and 


matte dispenser or stacker. 

Standard pallet sizes up to 
1,320 x 1,200 mm can be handled 
With a minimum pack size of 
154 x 190 x 89 mm. 

The equipment is available 
with either solid state pro- 
grammer and logic controls or 
microprocessor _ system as 
standard. 

Gives speedy 
ascent 

TWO MAIN features of an 
aerial work platform called the 
355 JLG Sizzor are drivability 
and simplicity, says JLG Indus- 
tries (UK), 5 Greens Road, 
Blair Linn Industrial - Estate. 
Cumbernauld, Scotland (02367 
211S3). 

The platform has a maximum 
capacity of 2,000 lb, is drivaHe 


such as squaring , tip :■ large 

blocks of tool steel prlortu dte-: THE FIRST of -a new range of . „ „ nnt ^ rnorc 

sinking, is Ihe hydraulicStanko-' British Post- Office approved shape of rorious MUtamere 
shaper Model 7D37, marketed' by telephone answering and record- - An option of the lo-st k 
Machine Tool Agencies, ;Wedg-; ing; machines — -the 6,000 series 
nock Industrial Estatei Rothweli •. — has been announced by Euro- 
Road, Warwick (0926: '46S&l)v • fone. .The -range will include 
This machine has a 13.4 horse-- remote, access t and micropro- 
power motor and a e ®^> c ' controlled machines. 

ram strote of nearly 40 Inches. : - !The company says ' the 
The table is 40 inches wideHand -macliines have been designed 
22 inches long, mth a. verticaT with the requirements of over- 


layers in multiple .pattern ; a t its maximum extended height 


formation to suit the size and 


is available for automatically 
unstaclting loaded pallets. This 
reverses tiie method of. opera- 
tion by removing each layer snd 
unscrambling the pattern before 
discharging tbe units. 

Included with each option of 
the machine is a pallet m*e.*7x*e 


of 35 feet and is diesel powered. 

All lift movements are con-‘ 
trolled from, the platform, 
although the auxiliary ground 
level controls can also raise, and 
lower the position of the- work 
platform. There, is a single 
control for forward, reverse 
drive and steer, and the' unit 
can travel at a speed of up to 
three miles per hour. 


taciing flow meter. The adjust- 
ments within the flow meter are 
extremely simple and it can be 
installed and calibrated in either 
a new or existing location, with- 
in 30 minutes. 

The meter is to be marketed 
in the UK by Hymatic Industrial 
Controls, a member of the Hunt- 
leigh Group.- It consists of a 
transducer, which senses head 
across a weir or through a 
channel, and gives an output to 
solid state electronics which 
then produce a mill! amp output 
proportional to flow rate. 

The meter will also compute 
and give a read out of totalised 
flow and will signal relays to 
activate sampling systems at 
predetermined -increases in 
total flow. An accuracy of plus 
„or minus 0.5 per cent can be 
achieved over a wide range of 
flows from 0.3 to $5m gallons per 
day regardless of variations in 
ambient temperature, it is 
claimed. 

Since the device has no, mov- 
ing parts and is not in contact 
with the process fluid, it is suit- 
able for continuous use with 
aggressive acids and in dirty 
applications where solids may be 
incorporated- in the fluid stream.. 

Hymatic Industrial Controls is 
at Orchard Street, Redditch, 
Worcs. B9S 7DP. (75 67841). 


TWO Canadian missions looking 
for British-made toys, hardware, 
and gifts products, arrive in the 
UK on January 28 and Feb- 
ruary 5. 

Both are sponsored by the 
Government of Ontario under its 
industrial and trade develop- 
ment programme under which 
companies are encouraged to 
seek products that can be manu- 
factured in the province under 
licence for distribution through- 
out North America. 

The group arriving in iate 
January includes representatives 
of 11 manufacturers active' in 

• PROCESSING 

Filtering the water 


the toy and gifts industries. 

The 10-member February 
trade mission, is searching for 
hardware and gift products 
related to door closers, tool 
boxes, tools, plumbing and heat- 
ing items, cookware, fireplaces, 
and metal leisure products. 

Meetings with members of 
each group to discuss possibili- 
ties involving manufacture in 
Ontario of British products are 
being arranged by the Ontario 
Ministry of Industry and 
Tourism’s UK office at Ontario 
House, Charles H Street, Lon- 
doivSWlY 4QS. (01-930 6401.) 


EQUIPMENT which has been 
Used for many years in a wide 
variety of municipal and indus- 
trial water and effluent treat- 
ment plants in the U.S., has now 
been introduced to the UK and 
European market by Environ- 
mental Elements (United 
Kingdom), Nicholson House, 
Nicholsons Walk, Maidenhead, 
Berkshire SL6 1LD (Maiden- 
head 20411). 

The automatic backwash filter 
is of the rapid gravity type and 
can be used with various types 
of substances, such as sand, 
activated carbon, or a mixture 
of sand and anthracite. 

Normally supplied in kit 
form, tbe filter is said to com- 
bine highly efficient filtration 
with low head loss, low power 
consumption and completely 
automatic backwashing with no 
loss of capacity. 

Standard sand filter has a 
280mm deep sand bed and 
operates at a head loss of 


approximately 150mm. When, 
the head rises by 50-75mm, the 
filter automatically commences 
a backwashing cycle which con- 
sists of the travelling gantry, 
complete with backwashing 
pumping ■ system, ■ travelling' 
along the length of the' filter 
and cleaning a 200mm wide 
area of filter bed at a rate of 
560mm per minute. 

When the cleaning cycle has 
been completed, the gantry 
parks and ' awaits the nest 
instruction to commence clean- 
ing, this time in the opposite 
direction. 

Dual media and activated 
carbon versions each have media 
beds up to 3,170mm deep and 
operate in a similar manner to 
the standard sand filter. 

In the case of the activated 
carbon filter, the travelling 
gantry can be provided with a 
media removal system for the 
convenient transfer of spent 
carbon to regeneration. 


processing 

MULTI-TERMINAL series of 
WS200 word processing com- 
puter systems and a new single/ 
dual user system, the WS8Q 
have been launched at Syntopi- 
con VL the word processing 
exhibition that gathered at the 
Gateway Convention Centre in 
SL Louis. U.S 

The WS2Q0, with maximum 
storage exceeding 8,000 pages, is 
designed to meet a growing 
market demand for a low cost 
per terminal system. 

WS200 configurations range up 
to the WS24S system with "eight 
terminals and four printers, 
bringing per-tenninal costs as 
low as £5,816. The WS80 singie/ 
dual user system starts at £11.130 
with the cost ppr terminal of a 
two-user system £7,625. Deliveries 
are scheduled to begin in 
January 1979. 

This development is expected 
to foster the work group concept, 
whereby document processing is 
carried out efficiently by several 
users who share a central docu- 
ment bank. . For example, cor- 
porate counsel can monitor the 
development of complex con- 
tracts; executive and secretary 
can share telephone logs and 
correspondence files; or large 
tasks can be subdivided ' within 
a work group to spread out peak 
loads. 

A new VT100W word proces- 
sing video terminal has- a 
detached keyboard, double-width 
and -height caracters, smooth 
scrolling, and a variety of 
functions—reverse video, blm«v 
ing and underlining, and normal 
video at dual intensity. 

WS2Q0 systems use a new 
storage medium, the RL01. 
removable-cartridge disc unit, 
which stares up to 2,000 pages, 
of text per cartridge. Systems 
will accommodate up to four 
RLOl- units for a total of 8.000 
pages of new and pre-storod 
text, abbreviations, lists, and 
system software. Storage is 
supplemented by a duaWrive 
flexible disc unit for up to 250 
pages of additional space. 

Digital Equipment Company, 
Digital House, 252 Kings Road 
Reading, Berks. 0734 5S3555. 
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Big can also be 
beautiful 


As you were at the Parole Board 


1 B Y GEOFFREY OWEN 


K/V TO THE uninitiated the resigna- prisoners have made staff- accoimnbdatetf the. varied 'conj-'.adyocatfcng- at leist^Te^ew of social policy. If his aim is to formers, wants to move In the 

tion of Lord Harris as Minister inmate relationships difficult. plaints made by prisoners of-tbfc the system, preferably the pursue a policy of moderate direction of granting release 

of State at the Home Office to The Parole Board was set op workings t>f parole would serve Hpme -• Secretary Vj ..Advisory reform, he will, however. - find . solely on the basis of the lifcelt- 

become chairman of the Parole by the Criminal Justice -Act, only to alienate further 'the. Council, on -the/Pe^al ■ System, that his ministerial background hood of further crime m the 

- Board looks like a piece of 1867; it had a thoroughly prag- prison service. . Buleacb approaefa. -has^been is a handicap towards persuad- future, without reference to 

blatant self-appointment; the matic foundation, in that it was - Given that background there officially rebuffi6a--“"LordsHapris ing his colleagues on the Board past crimes, there will be 

more so since for the past four conceived *? a sensible method could be no more appropriate, has been associated with, if not . that such change is desirable; ' resistance within the Parole 

years he has been the for reducing the- prison popu- choice- to succeed; Sir Louis,- necessarily hims^f; sympathetic The Parole Board’ ’ has. Board. 

Minister responsible for prison lation. Its authors cared little Peteh. : the former chairman; . to, such official.attit^aes: , throughout its life, been- domi- . There are other areas of 

administration and in par- for, -aid paid no -attention to.- than Lord Harris. Not only is.. ' The more radical critics w the. hated by the judicial members, potential conflict within the 

the largest corporations. They lieuiar for the workings the philosophical objections to he thoroughly f amiliar with the paroLe system aSsert that prison; The judiciary generally Board. For some time there has 
would like to break up IBM and of the Parole Board. But if a system -that gave fresh arbi- ' ~ • ' ' •• v ' 11 "• •''-aeremfwi the principle of parole been a disagreement over 

General Motors into smaller the Home Secretary’s selection trary powers -of release io the - initially, with some hesitation," whether the Board, in turning 

pieces; if that is not possible, of his junior Minister to fill the executive over prisoners sen- ? TUr -WFPlC ' IN TIIF COURTS ' hut later embraced it whole- down a prisoners parole, should 


years he has been the 
Minister responsible for prison 


past crimes, there will be 
resistance within the Parole 
Board. 

. There are other areas of 


"MERE SIZE is no offence.” the largest corporations. They tieular for the workings the philosophical objections tc 
; This principle, enunciated as would like to break up IBM and of the Parole Board. But if a system -that gave fresh arm- 


’ far back as 1920, has always General Motors into smaller the Home Secretary’s selection 
- been a cardinal element in the pieces; if that is not possible, of his junior Minister to fill the 
.,tT.S. antitrust laws. In con- they want to ensure that no vacancy of a crucial Lostitu- 
•V sidering merger proposals, for “C*® companies of IBM/General tion within the prison adminis- 
example, the antitrust agencies Motors dimensions are created tration is open to that kind of 
.land the courts are supposed to Yet ^ the Eat on-Firestone objection, there is much more 

,'foncern themselves with their merger, for example, does not to the appointment than that incre asing • numbers 
j impact on competition: whether reduce competition in the bald political manoeuvre.' 
the acquiring company has a markets in which the two com- That the prison system is in 
; turnover of $50m, $500m or ?5hn pames operate, it is hard to see was amply demonstrated 


the Home Secretary’s selection trary powers -of release io the 
of his junior Minister to fill the executive 'over prisoners sen- 
vacancy of a crucial Institu- teneed by the courts., 
tion within the prison adminis- For a variety of reasons parole^' 
tration is open to that kind of has been at best only a qualified " 
objection, there is much more success. It has meant: that - 


THE WEEK IN THE COURTS 


BY JUSTINIAN 


heartedly because- it perceived state explicitly the reasons for 
its ability' 'powerfully, .to in-; denying him parole. The Home 
- fluency the extent of any Tiiipact Office has undertaken an experi- 
upon the. sentencing, policy of meat of giving - reasons; the 


bald political manoeuvre.' 


contemporary 'problems of- the. sentences should. ’be served in, the courts. Over. the yeajrs the results have not convinced the 
h» wac aicn >n«frw?v eiihior* oniv to a xemia- iudees on the ParolaBoarct otmonents of stating reasons 


achieved their liberty earlier pr^m service— biit he. has also ;custody, subject only to -a reraie- judges oh the Paroled Board opponents of stating 


i, strictly speaking, irrelevant any economic grounds on which by ^ by 'Some of its defects is that it has intro- ’ ha ^ e bedevilled the' of earlier release by why of sensible early, release of good state why it refused to grant 

r et in practice the sheer size the -Government could- object to Secretary last November in a duced a new element in staff- p ^ soa system over the past few parole licence is .giving .to the risk prisoneis and a denial of ' pariile, Here again Lord Hamss 

f companies has been and con- it. The two m a n agements state of high urgency, of ah inmate relationships that has fed .years. He has visited penal executive . too mhch power in .the privilege to prisoners who association in the recent past 

times to he a matter of concern ^dently think they- will do a independent commission of the current discontent among- establishments widely and made interfering, with the courts' represent a. risk, of . repeated with official disinclination to go 

» the authorities. better job for their .share- inquiry under the chairmanship both prison officers, and contact with both staff and' decision, and is moreover dis- crime as soon as they are ahead with, a scheme of giving 

T>nrinfr lawi* thpro holders their aist^ers as 0 f a High Court judge. For prisoners. Hopes raised by the prisoners. If anyone could be criminatory in its application as released. In carrying out this. - reasons will- not encourage 

a result of the deal: if they are prison officers have prospect of early release have said, to have the. confidence of. between prisoners. That move- -policy the Board has indulged reformers to think that his 

mistaken they will pay the been in ferment over their pay frequently been dashed, to the the prison service, Lord Harris mexrt can hardly be advanced by in a good deal of re-sentencing; chairmanship- will radically 
- wrnen were oumiue penalty — m the marketplace. conditions of service, aggra- accompaniment that prison staff bas alt the qualities for achiev- Lord Harris's appointment to .. that is tp say, the Board has alter the nature of parole. 




accompaniment that prison staff bas alt the qualities for achiev- Lord Harris's appointment to . that is tp say, the Board has alter the nature of parole. 


did . not directly affect com- thought — is concern over corpor- ; 
petition, but were thought to ate size any more “ emotional " 1 
■Contribute to an excessive than concern over crimne Titian I 


excessive than concern over competition establishments. 

,’Pr I .fln- Avtfi 1 BM ief finliAtr «#• iVin I 


concentration of power. Con- itself? Anti-trust policy in the _ f +VlQ 

glomerate mergers then went u.S., as in the UK. has been , ^ basic ingredients 

of fashion, but in the past bid on thr^ptioir tiTat ^ discortent is ttmr prease 
■year or so there has been a competition between a number 
r reinarkable revival of the very of companies is more likely to 
large take-over or merger; a induce desirable economic per- 

recent example is the proposed fonnance than concentration. ^ ranmimn^t^of 

. union between Firestone (sales Thus a merger between com- secunT ^ 31111 containmei:n: 

..of $4^ bn) and Eaton Corpora- pany A, with 20 per cent of the ' 

•tion (sales of $2bn). market, and company B. with ~ . . 

...;. 15 per cent, is generally pro- a 

Attacked competition is offset by com- 1 § 

Some of these deals have been ? el ? in f industrial or techno- 

arS^ents^oSjrionsiyS g* .a 

cult t0 substantiate; investigat- £\ g 

ing bodies, like tiie Monopolies I ( || IHH I 

their powers need strengthen- Siuidssion in the UK. have to 1 

’mg; they are Preparing in 

tion which would allow the conroetit i ve Pressure avainst ^ • - 

Government to prohibit most “SS IwciSS^ foSS AT A IlME when raang is com- 

mergers involving assets or Jbout fu^S^ffidlncy w ? thout 

sales of $2bn or more. 00 1 luture emaency gams. the problems of a freeze- 

Whether anything will come “ , ?T^ nany .,° f . s F. or ^ s 

nf this m-nmisal remains to be JAC0IICI.U.S1V6 * followers Will be pleased to 


vated by the growing inmate 316 responsible for failure. .j^g just that ’ ' . 
population leading to over- it is at this point— -ten years But there will be .no corres- 
crowding of almost all our penal on from the beginning of parole ponding cheer from those con- 
establisbments. — that the new chairman must cerned generally with penal 

One of the basic ingredients have the complete confidence of affairs. On this score Lord 
of the discontent is their precise the prison service if further Harris sets out on his task with 
role in the modern 1 penal worsening of staff-inmate a number of handicaps, not least 


'the chairmanship. -looked at the offender*? crime The conclusion of the cogno- 

The ' more moderate re- - for which- he was imprisoned scenti will be that, far from the 
formers, likewise might not find and gauged whether the. public appointment of Lord Harris 
too much comfort No one would tolerate! early -release: being a case of. political 
doubts the liberal instincts of These cases have not exclusively nepotism, it .is a subtle choice 
Lord Harris; he is acknow- involved dangerous, prisoners, to ensure continuity in official 


system. Disill osionment .over relations is to he avoided, of which has been the reluctance 
efforts to rehabilitate prisoners Any suggestion that the .new of the Home Office to envisage a 
plus pnblic demands for tighter appointee might strike out. on a radical rethink of parole polidy. 
security and containment of new policy that ostensibly Penal reformers have been 


staff-inmate a number of handicaps, not least ledged ta be on the intellectual ; but also those who have com- policy towards parole. Nothing 

e avoided, of which has been the reluctance Right of -.the Labour Party aodT'mitted. very, lucrative-,'^ non- much will change, and that for 

it the .new of the Home Office to envisage a shares with, that segment of . violent crimes. a penal system that is showing 

ke out on a radical rethink of parole polidy. Labour politicians a distinctly. ' If Lord Karris, In conformity all the signs of strain can 

ostensibly Penal reformers have been radical approach to issues ■ of . with ..the mood . of penal re- hardly be helpful. 


Contrasting publications 
for the connoisseur 


KM ERTAi NM I.M Gl IDE ] 


sales of $2bn or more. 

Whether anything will - come 
of this proposal remains to be 
seen, but it is an interesting 


Inconclusive 

Some critics believe that con- 


“ As I saw it, he was worth 
£2m at that point, even if he 
were to finish nowhere in the 
2,000 Guineas. But ’on potential 
you could put an extra million 


learn that the Sean P. Graham pounds on his head at least, 


Axamole nf how romnetition • au “ J ® v ““ v ® Racing Annual is again with us. 

SScan Lt eTtwied^tS ? ventional antitrust policy pays The 1978-1979 annual runs to 
general concern about economic t0 ° r much aTt .®F tion the nearly 300 pages and. although 
power. In an extreme form this f 0 ™ 5 ° f competition, parbeu- not cheap at £2.50, it strikes me 
can take the form of trying to P nce competition, and not as well worth -the outlay, 
preserve small companies and en ? u £r t0 . perform ance-cost The 30-odd articles include 

fragmented industries for their reduction, innovation, produc- fascinating pieces on the Try 
own sake, ignoring any efficiency tivity and so on. Their argu- My Best saga and on J. P‘. 
gains that might result from ment , ls on performance McManus, one of Ireland's most 
the creation of larger groups. An grounds the large vertically in- flamfauoyant post-war gamblers: 
industry in which there are ten tegrated company, with a domi- Few people may remember 
competing firms, none with more P 3111 an “ even growing share of Patrick Gallagher, the 27- 
than 15 per cent of the market lts particular market is in many year-old managing director of 
is thought to be better, on social sectors preferable to a number the Gallagher Group, paid 


Racing Annual is again with us. that is a tag of £3m. Had he 
The 1978-1979 annual runs to gone on to win the Guineas, I 
nearly 300 pages and, although I estimate he would be. worth 
not cheap at £2.50, it strikes me £4m, definitely. And if he -had 
as well worth -the outlay. . r taken the Epsom Derby as well 
The 30-odd articles include h* 5 valtie would have jumped to 
fascinating pieces on the Try £7m, possibly £8m. And after 
My Best saga and on J. P. 

McManus, one of Ireland's most — 1 

flam buoyant post-war gamblers. ' _ - ’ 

Few people may remember RAC* a MG' 


RACING 

BY DOMINIC WIGAN 


is thought to be better, on social sectors preferable to a number the Gallagher Group, paid 

grounds, than one consisting of °f small-scale competitors. £750,000 for a quarter share in - ■ ' — — ^ — 

four companies, the largest with The awkward fact is that the Try My Best early last year arid 

40 per cent There have even empirical evidence on compe- the story relating to how and that you- had the Irish Sweeps 
been proposals that oligopolistic tition and concentration is far why he bought into that Derby and if be had maintained 

oVa.iU u frnm mnolviriirA Dnvh*uu< tliir is =— i.i .<1 «■ «v p* L ' * ■ xi -» — 


industries should be “ de- 
concentrated " in such a way 
that no company could ever hold 


■ de- from conclusive. Perhaps this syndicate is explained fully for 


means that antitrust has to rely 
less on economic than on non- 


the first time to my knowledge. 


an unbeaten record, the sky was 
the limit I saw him as the fibest 


Reflecting on the transaction, colt- since Nijinsky." 


more than 12 per cent of the economic arguments such as the Gallagher comments “Looking The Sean P. Graham Racing 


market. 

For the most part these 
theoretical ideas have been con- 
fined to academic studies and 


need to ensure the diffusion 
part these power and to preserve a 
e been con- balance between large and small 
studies and companies. But for a forceful 


recommendations to congres- anti-merger policy one surely the others in the syndicate 
sional committees; the antitrust needs a more convincing intel- would have seen no point in 
laws themselves have been lectual basis than this. Could selling unless they got some- 
applied with a fair degree of it possibly be. to quote one thing for the colt's prospects 
.pragmatism. But the antitrust American economist, that “ anti- in the Classics— his potential I 


back on the negotiations that Annual is 'available through 
led up to the final clinching of W. H. Smith and other leading 
the deal, I realised that Vincent bookstores. 

O’Brien, Robert Sangster and Another publication which is 


crammed into the page allocated 
to each stallion that it was not 
always easy to read. 

Now, in the register for 1978 | 
(£15.75 post free from 55. | 
Corzon Street,; London, ’Wl), 
two pages have been all coated 
to* ’every stallion, which hot 
only allows space for much- 
improved lay-out, but also has 
permitted the compilers to 
include extra information. . . 

Id particular, , there is con- 
siderable added detail about 
the tail female line, . with 
principal performances and 
winners, each stkilion's racing 
career is now set. out tabular 
style for easy reference. . 

Volume XXXII is a necessity 
for most practical breeders 
who have to arrange in&tings, 
as it la the only standard work 
of reference which allows one 
stallion to be compared with 
another. 

Full pedigrees to the fifth 
generation, with particulars 
about ownership are the most 
vital features. In addition there 
are a number of indexes which 


OPERA & BALLET 

COLISEUM. . CC- .01-240 5258. 
Rnemifoni Ol-S!lS 3161. 
ENGLISH NATIONAL OPERA 
Winners 1978 SWET Award' 
.Outstanding Adilwement In Ooera 
Tomorrow and Frl 7.00 Jonsrtian 
Millers prod The Marriage of Figaro. 
Wad. and Sat. 7.30 Toaca. Thur. 7.30 
Janacek's The Adventures of Mr. Broucek. 

--Scintillating production ... riotoos 

colour and visual Ingenuity. Ev. News. 
** Compulsive ytewmg.” E*. Sta. .10* 
balcony Mats avail, for all perfs from 
10.00 .on day ol pen. . 

COVENT- GARDEN. CC 240 1068.' 

&dlt Cards 83S 69033 
THE ROVAL OPERA _ 

Ton't Thur 6 Sat 8.00 Solom*. Fn 7.30 

'""^ROVAl BALLET _ (> 

Tue. A Wed. 7 JO Mancw. 66 Amptif 
seats avail- lor all perfs from -1 Dam on 
day of pern 

ROYAL FESTIVAL HALL. 92 8/ 3 1 B1. ‘ 
Evas 7.30. Mat Sat 3. Last met 
LONDON FESTIVAL BALLET. - , 

• in TNE NUTCRACKER - 
Tonight: BelAore. Werner, Long. Toman 
Loeber. joftcy; Long. 

SADLEirs Wells theatre, gwabmr 
A vc. EC1. B37 1872. UnU Feb. 24. 
D’OYLY. CARTE In . . . 
GILBERT AND SULLIVA N, 

Evgs. 7-50. Mat. Sats. 2J0. Tgrtpht 
Tomorrow and Wod. PATIENCE. Thur. 
to Jan.. 17 THE GONDOLIERS. 


theatres 


THEATRES 


THEATRES 


KINGS' ROAD- THEATRE. 01-352 -74B5-- VICTORIA PALACe._CC.01-828 4735-6. 
-Dally Mon. W Thunu O.OO; Frf. end SaL ‘ mShT 8 3 and Sat its 

7.30 and 9 JO- V E«»- "irujSc **’ 


THE ROCKY HORROR SHOW 
'.DON'T DREAM IT, SEE IT. . 

LYRIC. THEATRE. CC. b 1-437 3885. 

En. 8.00. Thurs. 3.00. SSL 5.00. 8.30; 
BARBARA FRANK 

■* FFORD f,lu„ena F,MtAY - 

by Eduardo Filippo 
Directed bv FRANCO ZEFFIRELLL . 
Society of West End Theatre Award 

COMEDY OF THE YEAR 

"TOTAL TRIUMPH.” E. News.- “AN 
EVENT TO TREASURE" D. Mir. "MAY 
IT FILL THE -LYRIC. FOR A . HUNDRED 
YEARS.” Sunday Times. 

MAY. FAIR. 629 3 DSC (Green Pfc.',Tubc>. 
-Ev: 8. Wed. Mat. 3. Sat VJO. 830. 
WELSH NATIONAL THEATRE- CO. In 
. . . UNDER MILK WOOD 
Dylan Hiomas'3 comic masterpiece 
- - • Season must end Ml 3. 


NATIONAL 
-OLIVIER - i 


- 01-834 1317. 

Eves. 7 JO. Mats. Wed. and Sat. 2.45. 1 
STRATFORD JOHNS ! 

SHEILA HANCOCK j 

ANNIE | 

“BLOCK-BUSTING I 

SMASH-HIT MUSICAL.” D. Mall. | 

WAREHOUSE, Dor, mar Theatre. Covent I 
. Go men. Box Office 836 6808. Royal 1 

Shakespeare Co. Ton't B.OO Howard { 
Barker's -THE HANG of the gaol . 
“priddy.- stimulating . . . vivid.” Guardian. 1 
All seats £1.80. Adv hkgs Aldwvch. j 

WESTMINSTER THEATRE. CC 834 0253. 
3,00 5 8.00. Sats. 230 A B.OO. 1 

"JOSEPH AND THE AMAZING TECH- I 
NICOLOR DREAM CO at.” by Tim Rice 
& Andrew Llovd Webber. £2. £3. £4. . 

BOOK NOW CLOSING FEB 17. . 

WHITEHALL. CC 01-930 6692-7765. I 
- -Monday, io Thun. 8.00. Matinees Fri. I 
. and Sat 6.15 and 8.45. • 

1P( TOMB I 

Excttma Black African Musical.- , 

*■ A pulsating musical.'- E. News. 

Seats Prices 1230 u £5.00. 1 

- FOURTH GREAT YEAR 


THEATRE 9 28 2252. , FOURTH GREAT YEAR 

opan -SCageJI TonMrt 7 JO WINDMILL THEATRE. CC. 01-437 0312. 


Rosebery Woman . 
Feb. 24. -LYTTEL 


OLIVIER • -i open -ataaep Tonight 7 JO _ _ 

. STRIFE Gaisworttw. Tomor/7,30 .The ' Twice Nlghtfy' fl.OO' i* iolOC 
WOftnUi ■ .Sunday 6.00 and 8.00 

LYTTELTON ifwoscenmiD Jtagejr -Tbnlalic - - PAUL RAYMOND presents 

£ Tomorrow 7.45 BETRAYAL. New pUy RIP OFF 

b v Pin ter. - THE EROTIC EXPERIENCE OF THE 

COTTESLOE «smaH audjtorlunij:. Tonight 8 .- MODERN ERA 

HAS WASHINGTON LEGS? Totaor. ^ 8 “Takes to unprecedented limits what is 

Herod. . permissible on our stanK,** News. 

Many excellent cheap seals ad 3 theatres ' - " THIRD GREAT YEAR. 

■ WY NOHAM -S. From 8 JO J.m- 01-836 ‘ 
.2P35. Credit card bookaiaa 92a 3052. . 3028 . Credit card Okas. 836 1071. Mon. 

“ “^^E&ORMOLfSL^Y^CH 5 /- 5 ’ “ 3 °’ 


Lyttelton iprosceniom' jdageJr Thntalic 
A Tomorrow 7.45 BETRAYAL. New pUky 
bv Pinter. - 

COTTESLOE <smaH audtfeoriueOt-Taniffbt 8 
HAS WASHINGTON LEGS? Toinor.'B 
Herod. . 

Many excellent cheap aaats an 3 theatres 
dav of perl. Car jutfc. Restaurant -928. 


! OLD VIC CC 01 -S2B. 7816.. Back again 
-- ..for a special Cbrfslmas Season. 

ADELPHi . _01-83« 7811. ' " V|! "Wf l A 

Mat*. ThurSS? ^S*00 'SaSirdays 4.00. . THE GINGERBREAD M AN - ; ” Sure-ftre wmldy 

Mats. Thursday^M^ssturdats 4.00. r*A trlumg.. - . H -irarth traveUlno rules D.T. ^MAkII^ 

the RAINBOW _L_L_ tR-see, SBC Radio.' • LAUGH1 

^^Mto^cSf^FaHawffWd The- « flChVlst nv» i 


VERY FUNNY," Evening. News. 
ONCE A CATHOLIC 




••AFTER ME. THE DELUGE/ 1 The Times 
says: - A HAPPY FAMILY SHOW.” - 
Credit Card bookings 01-836 761 T. : 


RESPECTABLE' WEDDING 


VRMBLEY ARENA. - 01-902 1234. 

_ HOUDAY ON ICE 

' “Sheer dfilohL" Cklh. T ' r Fa4dniHno'' and I Christmas Show lor all the family 

l thoroughly entertain! nfl.r* . FT *1 -7oas .to 7,45, Mat Wed A Thur 3. 

: ? j:jE»JSrca*IU«^PElMtt*U^ . “ . .YOUNG yiC. 928 H&3&S. E«s. 7-45. Sal 
W Jim Rica ami Andrew. Uoyd-Webbpr. •’Mt—ii.'HSl JJW/ adapution cl 

— — : ^ 1 — a — ■ • T .. CANTERBURY TALES, Today . 2. tbei 

PALLADIUM. CC: D1-4W 737X ' TVflee 10 *2. *•* 1' HIAWATHA lo. 

.' dally 2.45 and. 7.3Q... .. .. vriz yr olds. 

« -fltlnir,.' • T9 UNG VIC STOMC. 928 8363. Evs I 

. as M **7> 1 mS u Twi41 * Elams Loudon In would the REA! 

. - ^FREOMf^K^ABAHAZAR - r JUDY GARLAND PLEASE. 

an^%A^ U & B ^ ^ 

^.pVM^^E^MTrT cikemas 

'ZaiaamBkr'*' 

PICCADILLY; g°f" fc ^ j30 j| 8 W-’ -4g 4.506. . Wk.-i Sun * 00*5.00. 8.10. ' 

boo 1 je 0 XL' X .DEATH ON The NILE fAl 

Mon^Fn, ai^B‘00.^0^19 end a.is. wk. and Sun. 2 . 00 . 5 . 00 . a.oo. 

"'a-irl a ^^nHtiil^f^nhhrr- ’’ CaMOeN' PLAZA (Opp'. Camden - Town 

BOOK NOW. ONLY 11 MORE WEEKS ■ P^2.5^& iteUy. 

P B36*M« Y 'r52S 1 rt' C-LASSiC 1^2. 3. 4. Oxford Street fepp. 

856 Tottenham .Court Ro. Tubeh 636 0310. 

10 toab IX! Ifjw* ,B ■ -4od A progs- Children half-price. 

-I: .LAST i PAY si Richard Adams 
Dally. zohL Last week. WATERSHIP DOWN fUl. Now with 

^ — “ — - 1 stereophonic uuihd.~ Progs. 1.45. 4.00, 

PRINCE TBWAI«..CC <J 1-437 6877. 6-15. 8J5: . 

.Evenings 8.00. Mjrts. ThtrrL. 'Sst. B:do. .2. Olnt Eastwood EVERY WHICH WAY 
. _ J C Y IT 1 A . . BUT. LOOSE. CAA), Proas. 1.20, 3.35. 

by Thai .- Rice and Andrew Uovd-Webber. 530. 8-05, 

Directed by Harold Prince. . 3: LAST- .5 DAYS! Nick- Nolle DOG 

— - — " ■ ! - SOLDIERS OC). Progs. 1.10. 3.35. 6.00, 

PRINCE Op WALES. 01-930 8891. Credit BJJS. ■ ■ 

sa-wsrtj wsa-Sffflra «■ ft* 

"rrafisa* us warw# 1 "*■ C,rc - iuop - 

“If you dont iaugii. -toe mi." . 0 , Exp. ' 

A National Tnaatre. production. 

aums^. Crtdlt. Card*.. 01 -7 34 - 11 66. 

Half price Prert from 31 Jan. Opens 

TOMMY LEICESTER SQUARE THEATRE. 930 5252 

. g £& 2ssap M JKi«aii B&. 

PETTR CTRAK^I ANNA. NICHOLAS and X 

; . prpgf. Sat 6, Son, no late Show booking. 

s.ooi&HSm. omw'haymahkct^ w 0 2733 - 2771 . 

- DIANA RlGG. JOHN THAW - EXPRESS CXI. 

H1GHT AND.DAY 2 - 5Ql a - S0 ' om. 

A New- Play by TOM STOPPARD All teats Mmfc. 

Dfrscl ed.py PfclfcR-WOOO OOEON LEICESTER SQUARE, 930 6111 

RAYMOND REVUEBAR. CC’ 01-734 1593 '? 


ALHERY from; « JO'.«m., S36 .m CC. 
BkDS. 836 107W-3. party rates^ Etj.^, 45. 
Thurs & Sats. & Tomor.43o_a._ 


— i6 107 IF 3. party i-a 
Thurs & Sats. & TBrnor 430 4 8. 

A THOUSAND f|MES„ WELCOME IS 
LIONEL' JAR-T5 '• 

” MIRACULOUS. MUSICAL, . Flh. Times. 
OLIVER 

GILLIAN BURNS^MAPGARET BURTON. 

ALOWYCN- 836 6404. InfOL 836 5332. 
ROYAL SHAKESPEARE CCWPANY In 
repertoire. Ton't. ramor. 7J0 Bronson 
Howard-* SARATOGA;, (And powioaking 
extra peris -Feb 2* 3 m*e. S, 6 W}_- 

'■ One- at the jtSC’s -gotdenr. nlflhts. 

D. TeL With; AS YOU. LIKE IT CWad. 
Thurs -tnAe. . and- now bks .«rtra . parr* 

£*# 4 

HOUSE (Me under WJ: • • - 

AMBASSADORS. CC. • 01-836 1171. 
Evs. 8.00. -Tues. 2.45 Sat. 5.00. 8.00. 
JAMES BOLAM _ 

“ A superb perlonnence,” FT. ■ 
GERALD FLOCW • 

IN A NEW TWULLER. 

WHO KILLED 

AGATHA CHRISTIE- ■ ■ . - 

APOLLO. CC 01-437 2683. ^ Evs. 8.00. 
Mats. Thurs. 3-QO- Sat 5-00 and 8^1Q 
PAUL DANE MAN. LANA MORRIS. 
DENNIS RAMSDEN . r 
CARMEL M^HARRY 
, SHUT YOUR EYES AND 
THINK OF ENGLAND 

• ■ 2nd WICKEDLY FUNNY YEAR ” Very. 

very funny, .great entertainment.” Ntfflf. 

ARTS THEATRE. 01-836 2132. 

TOM STOPPARD'S 

DIRTY LINEN • 

” Hilarious . . .. see It. Sundev Times. 
Mon. 'to- Thunder 8.30. Friday and 
- Saturdays 7.00 and 9-15. 

ASTORIA THEATRE CC Charing Cross 
Road. 734 4291-439 8031. Mon.-TTuirs. 
82)0 am. Frl. and Salt 6.00 and 845. 
ELVIS. - 

BEST MUSICAL OF THE YEAR 

• -• EVENING STANDARD AWARD 

SECOND GREAT YEAR 
■ Group bookings 01-437 3856, . 

CAMBRIDGE. CC - 01-836 6056. 

Evgs. 8.00. Matj-jjTrurri^ Sat 3.00. 

A new musical itmr!n& . 

KIM BRADEN. JOHN WATTS - . 

1>e beat British production of a musical 
since ■■ cam* lot.- 1 - Brenda .-Marshall, 
Capital Radio. 

CREDIT CARPS WELCOME. • 

CRITERION. From 8 JO am. S3D 3216. 

CC Dkgs. .036 1 071. Evs. .Men. to Thur. 
-800. Frl. and Sat. 5-45 aod 8 .3 6. 
“THE MOST HILARIOUS PLAY FOR 
YEARS." FlnanDal times. 

hy MreiuS AesHng s. 

Comic delirium at stroke after stroke 
of chnfcw demoflshoa British OfAcIaLdoni. . 
BLISSFULLY FUNNY. .Times. 


O Bnen, Robert Sangster and Another publication which is cannot be found elsewhere. For 
the others in the syndicate likely to make absorbing read- -example, the 156 leading 

would have seen no point in ing, but for a different group stallions featured in the book- 
selling unless they got some- of readers, is the Register of are . specially - indexed under 

thing for the colt's prospects Thoroughbred Stallions. their own sires Another index 


enthusiasts 


unhappy trust has been the most durable I mean, on top of his basic value 


about the size a*3 influence of economic hoax in history”? 1 at the moment 


•Thoroughbred stallions. their own sires. Another index 

A possible criticism of past shows , horses and mares with 
-editions of this, work was that two. or more generations In the 
so much information was stallion pedigrees. 


TV Radio 


? BBC 1 

t Indicates programme 
in black and white 
. 12.45 pm News. LOO Pebble 
Mill. 1.50 Barnaby. 3.15 Songs 
of Praise. 3.53 Regional News 
for England (except London). 
3^5 Play School. 420 Maxidog. 
^25 Jackanoiy. 440 Playhouse.. 


5.05 John Craven's News round. 
5.10 Blue Peter. 


at the following times:— 
Wales— L5 0-2.05 pm Piii Pala. 


5.40 News (London and South- 440-5.05 Bobol Bach. 555-420 


East only) 

555 Nationwide 

650 Nationwide 

650 Question of Sport 

7.20 The Rockford Files 

8.10 The White Tribe of Africa 

9.00 News 

9.25 The Monday Film: “The 
Carey Treatment” 

11.05 Tonight 

11.45 Weather/Regional News 
Ail Regions as BBC-1 except 


Wales Today. 650-7.20 Heddiw. 
1L45 News, Weather for Wales. 

Scotland — 555-6^0 pm Report- 
ing Scotland. 11.45 News. 
Weather for Scotland. 

Northern Ireland — 353-355 pm 
Northern Ireland News. 5.55 


10.00 Monday Night Film: 

“ Vanishing Point " 

12.15 am Close: A painting by 
Leonardo da Vind with 
music by J. S. Bach 
- All IBA Regions as London 
except at the following times:— 

ANGLIA 

ANGLIA ' 

_9J0 am Animated Dauie. 10JS 


Scene Around Six. 6^0-650 Land Bnd SaU y- Jt-i* floyai Maundy. 

'n' Larder. 1L45 News, Weather nl'ShSif n. - s ^Kf Doughnut ws pm Nawa End road 
for Northern Ireland. 2,00 «nd Wbaiher. 5. IB Cartoon. 5.20 CrosB- 

qajl t n.1, F,lm J totim * maa *- 6-00 Scotland Today. SJO 

cnglud— 5^55-6^0 pm Look JTha InvM'on of Jolmton Cpuaty.** Cr.madask. 6^0 Sale of theCantury. 

East (Norwich); Look North ^ n ^ r SP' c 5 h#,,i, !S r ’ 55? ^ bout 10 -30 From the Tod. n.oo Late call. 
(Leeds, Manchester, NewcasUei: one " 'izlw” i^R^iKttan : ^ # Lov ^ Th * DWBCTiVMS coiumbo. . 
Midlands Today (Birmingham); ATV ’ ' SOUTHERN 

Points West (Bristol); South • m IK — „ 9J0 am Saaca iaS9. 10JS "Lucas 

Today (Southampton); Spotlight ml SdS X«Ka cS ■■ tSSS I ann V’"c °»“ r * «■» 

South West (Plymouth). J. W*' S TSnJS£ & m 5 K /JS 


Hm: Report Wales. 10.35 The Monday 
Film: ’The Triple Ecfto." • • • 

x K_ _ HTV Cymru /Wale* — As HTV General 
S °y Service axeape 1J0-1 J5 pm PEnawdau 
With Nawyddton y Dydd. 1M-2JS Hamdden. 

6.00-6^2 Y Ovdd. aaO-9.00 Yr Wythnoa. 
hIah HTV West— A* HTV General Sarvica 
loon except: 1 JO-1 JO pm Report Weei Hoad- 
!S:— lines. 6J2Z-7.00 1 Report Wast - 

SCOTTISH 

SJO an Oparetion Skua. - 10.25 

10^6 Thomaa and Sally. 11.16 Royal Maundy, 
fndy. 11.40 Oacar. 11.65 Ths sweet Sugar 
•“Off Doughnut 1J25 pm Nawa and road 
yn and weather. 5.16 Cartoon. 5.20 Croat - 


£ F.T. CROSSWORD PUZZLE No. 3,865 
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BBC 2 


1050 am Multi-racial Britain. 
lLQO Flay School 

250 pm Craft of the Patter Cepuin Nemo. 9J35' a DUnT 
3.00 That’s the Way the Money Cjviliaairona. 10.2s Thomaa and Sally. 
Goes 23-21 5? yal Maundy. 11^0 Oscar. 

Delia Smith’s Cookery J52SS 

Course T2JS Matin ee: "The Sun Never Sra., 


To cTm.” ^ ATVNawadlwP §«••*. Sugar" Doughnut. 1^ pm 
5.15 Oh No! It-aS^v^FnJalt^ b SouttlBrn iOO Houaepany- ZJB 

ATV Todev Monday Meunee: "I Wes a Mala War 

Centra DO Om- P^nie 11^ B,ida - S.T6 Sinbad Junior. 5JM 
Bomaby Jonea? P fl.OO Day by Dey. 6^8 

y QADnrn 9 ,ck 8« rton — Special Agent, 10.30 

dUKULR - Southern News Extra. 10.35 OC Rad 

930 am The Undersea Adventures of Hair Is Back. 1135 Electric Thestra 


Course 

400 Modern Language 
Teaching 

655 The Water Margin 
7.40 In the Post 
8.05 Mid-Evening News 
855 Marti Caine 
9.00 Monty Python’s Flying 
Circus 

950 The Body in Question 
1050 Arena 
11.00 Late News 
11.10 Cricket; Fourth Test 
(highlights) 

LONDON 

950 am The Shadow. 10.00 


Shaw. 12.05 tm Farm Progreaa. 

TYNE TEES 

- 9-25- am The Good Word followed by 
North -East News Headlines. 930 Bill, 
Peggy. Royal and Frienda. 10.00 Beach- 


■ IHV WWI 890*01 1 ’■gwr VI'H i IIDIIWB. 1V.W HGGVH- 

5.15 Unrveraity Challenge. 0X0 Look- comber*. 10X5 Thomaa and Sally, 
around Monday. 6 JO Cartoon Tima.- ^15 Royal Maundy. .11X0 Oscar. 11^5 
10X0 Late Film: "Twilight People-' ’ The Sweet Sugar Doughnut. 1.20 pm 
12.00 Border News Summary. ' North Eaat News and Look around. 

rUAMMCf ' l 2-» famMy. -3J0 Generation Scenm 

V.HAfNINtJL 3.35 Cartoon Tine, 3X0 Lassie. -5.15 

1.18 pm Channel Lunchtime Nawa and University Challenge. 5X0 Northern 
What’s On Where. 225 The Monday 10-30 a Twist in tha Tale. 


1200 Border News Summary. . North Eaat News &ni 
■ v^rr a snkTv*T -■ 1 2 F I Family. 3—20 Gftr 

CHANNEL - 3.35 Cartoon time. 3LS 

1.18 pm Channel Lunchtime News and University Challenge. 

What’s On Where. 225 The Monday W-30 A Twist 

Mabnee: "Ths Return Of The Gurfr 12 - 15 am Epilogue, 
fighter." 5. IS University Challenge. t t w p en 

810 Spiderman. 1028 Channel Lam ULj 1 fcJtv 

Nawa. 10X2 Country Style. 11X0 The 10.15 *m The Herbs.- 10X5 Thome* 
J*orro r "A -Study In Terror.';, and Sally. 11.15 Royal Maundy. 11.40 


- Sats 2. S i 8. Sum et 3 5 6. Children • 
. A, Senior Cits ia cnce most perl*. Fav ■ 
doors." . Ample ' 'parking. Season until 
Fafr;E9>-- £ • r- ■■ - 

YOUNG VIC. 92 B -6363. tn, 7-45. S*L 
-Mai. X . 'Fhll Woods- adaptation cr • 
CANTERBURY TALES, Today . 2. then i 
daDv 10 4 2. Sat 11 HIAWATHA lor I 

,. 5rl2 yr olds. . . 

YOUNG VIC STUDIO. 928 5363. Evs 8 
Ham* Loudon in WOULD THE HEAL 
. JUDY OAKLAND PLEASE. 1 


CINEMAS 

ABC T A 2. SHAFTESBURY AV. 836 8861 
• :se». Peris- ALL- SEATS 8KB Lf. 

1 SUPERMAN <A) 

. Wk.-Sr SMI 2.00. S.OO. 8.10. 

2 .DEATH ON the NILE fAl 
Wk. and S on, 2.00. S. OO. 8,00. 

CAMDEN" PLAZA I Opp'. Camden ■ Town 

- Tube! 485 2443. The Bob- Dvlon Film 
" RENAL DO A CLARA " (AA, with Bob 
DvUie « Joan Bara la .4 Track Stereo. 

- FrogV.- J.50 A 7.30 dadUy. Laat.6 d ays. 

CLASSIC 1-2. 3. «. Oxford Street fopp. 

Tattefibam .Coart Ro, Tabe>. 636 0310. 

. J -and A prows- ..Children half-price. 
.1: . LAS T £ PAY Si Richard Adams 
WATERSHIP DOWN fUl. Now w*h 
storeopbonK wmnd." Progv 1.45. 4.00. 
6- 15 , SJ5, 

.2. Olnt Eastwood. EVERY WHICH WAY 
. MIT, LOOSE. CAA), Progs. 1 .20, 3 .35. 

3; - LAST- .3 DAYS! Nick- Nolle DOG 

- SOLDIERS OC). Progs. 1.10. 3.35. 6.00. 

123. _ 

4: XAST 3 DAY5I HITLER. A CAREER 
W- Progs. 1-45. 4 >15. 7.45. Transfers 
to The New Ctasslc Poly. Ox. Clrc. tUpp. 
Regent St.) from Thurs. 



** 7 ^n? a 2iv 1 i^£r, B,n -' 0p * rt Sun, 
.PAUL RAYMOND presents- • 
YRE-. FESTIVAL OF EROTICA ‘ 


1240 am Channel Gazette followed fc Oscar. 11JE5 The Sweet Sugar Dough- 
News and Weather in French. n ut- ^JD pm Lunchtime. 225 Keep 

rDitamiM HP With Yoga. 2X5 The Frienda of 

vrKAJYU’IAIV Man. 4118 Ulster Nawa Headlines. G.15 

955 am Pint Thing. 9X0 Taraan. Canoon Tim*. 520 Crocaroada. 6.00 
1025 Thomae and SaUy. . 11.15 RowiL Good Evening Ulster. 1020 Monday 
Maundy. 11.40 Oacar. 11X5 The Sweet Night. 1040 Hawaii Five-0. 1125 Bad- 
Sugar Doughnut. 120 om Gramnlan um«- 


A CROSS 

1 Island finds chemical firm in 
cunning surroundings (6) 

4 plausible gambles about a 
debt fS) 

10 Girl has a fellow to tea, we 
hear, but remains unyielding 
(7) 

11 Get together with a nice mob 
perhaps (7) 

(2 Knocks about the yard (4) 

.3 Prosperous, unlike Achilles 

.5 A girl to see in the French 
Riviera resort (6) 

.6 This hotise is underground 
but shelters a Lord Mayor 
. (7) 

-■0 Listens always to gossip (7) 

51 Bose takes ten to the work- 
room (6) 


DOWN 


1 Counterfeit diarlond as a Paper Lads. 5.15 Batman. 


gvn am -nw. tnnn S“fl ar Djwahnul. 120 pm Grampian *»*»■ 

VJU am Tile, anadow. 10.00 Nnn Headlines. 5.15 University U/tc-nir 1T ,r\ 

Lamgan s Rabbi. 1L35 Survival. Challange. 0 ,m Grampian Today. S/tO WESTWARD 

12JJ0 The Wotsit From Whizz- Show. 1029 SJS, The Tima ■ of the Hawks. 

Bane.' 12 10 nm Daikv Daicv Tha Monday Fiim: 10X0 Gao igg Hamilton IV. 1025 Thomas 

^Hot Rock." 1225 am Grampian and Sally. 11.1B Royal Maundy. 11.40 
12J0 The Cedar Tree. 1.00 News, Late Night Headlines. Oscar. 11.55 The Sweat Sugar Doogh- 

plos FT Index. L20 Thames CRA1NIA DA " ut - T227 pro Gua Honaybun's Birth- 

News 1.30 Ahnilf Rritnin 2.00 ■« vyrtAiVAJJA daya. 120 Westward News Headlines. 

Aftn." srTll: 0Ut ^ 9 30 , w Soaamo Street. 10^5 2JB The Monday Matinee: "Return of 

Neon Plus. 3J2Q Raffles. Survival. 1020 Valley of the Dinosaurs, tha GurTfightei-. 5.15 Urirverelty 
4^0 Clapperboard. 4.45 The Loo S. 51 Ufa. 1120 Untamed Challenge. 6.00 Westward Diary and 


□scar. 1125 The Sweat Sugar Doogh- 
r~D A T\J A Ft A "«»- T227 pm Gus Honeybun'a Birth- 

AJfrCAIN AJJA ^ days, uo Westward News Headlines. 

9.30 arn Sesame Street., 1025 225 Tho Monday Matinee: "Return of 

irvival. 10H) Vi lav lif tha n<fwi> B uw tho ftuttTinhMtv ** c nc ■ 


national emblem (8) 

2 Counterfeit glass, we hear, 
in which is drink (9) 

3 It is baked — show intelli- 
gence by using it (4) 

5 Get up, Claire, and change 
into something special (8) 

6 To make amends the com- 
mittee and the ~writers had a 
meal (10) 

7 A college window (5) 

S Get horses when the river 
rises in the streets (6) 

9 Extreme, so to speak (5) 

14 Reduced prosperity may 
approach from Iceland ( 10) 

17 Ancient outer court where 
trials are held (3. 6) 


5.45 News 
6JK) Thames at 6 
435 Crossroads 

7.00 The Ken Dodd Laughter 
Show 

7.30 Coronation Street 

8.00 Feet First 

8.30 World in Action 

9.00 Danger UXB 
10.00 News 

RADIO i ~ 


Survival. 1020 Villayof tha Dinosaurs. 

LQ0k ** Lite. 1120 Unturned 
WorW. 11X5 A Handful of Song*. 
P m Uodo. 225 Monday Marine*: 
McNaugmon's Oaogbur. 5.10 Whafa 


tha Gunfightar. S.15 University 
Challenge. 6.00 Westward Diary and 
Spans Oesk. 1028 Westward Lara 


McNaugmon's Oaogbur. 5.10 Whafa Horror l 
New. . 5.15 Crossroads. 8.00 Granada 12-40 an 
Reports. 620 Happy Days. 1020 Country 
Mystery Movie: McCloud. •_ 

a — - HTV r 920 as 

ss « o **1 .? urv ^ B, -„ J2-5? God boy. 10.15 tin 
11.15 Royal Maundy- 11X0 Oacar. 1125 Club- 
Sweat- Sugar Doughnut. 1.20 bn 120 ran’ 
Report West Headlines. 1.25 Report Heart 
Wales Headlines. 5.15 Th# Underemt Chaiiengi 
Adventures of Captain Nemo. 520 and Bate 
crossro ads. 6X0 Report Warn. 822 the Tale. 

The Law Game. 1020 Star Sound. 11X2 Week in 


of Song*. Sports Desk. 1028 Westvinrd Late 
lay Matlne*: News. 1020 Country Style. 1T.OO Tha 
5.10 Wha^a Horror Film: "A Study In Terror." 
.00 Gransdff Jtw «n Faith for XJfo. 1Z45 West 
iy«a 10.30 Coumiy weather and shining fcracae?. 

YORKSHIRE 

» #« Fnanda of Man. 30.00 OsCar. 

J? GodbcgL 10.15 Tha Nature of Things. 11.10 Clue 
JHif - .11-35 Princesses oT Tom bo so. 
, Jr 2 ?, l- 20 I*" CaJ>n«i«r News: 320 Heart to 

1.25 Report Heart 3.50 Andy. 5.15 University 
a Underen Challenge. B.OO Calendar (Emley Moor 
•™*r f-3£ snd Balmont aditioha).' 1020 Twist In 


Last 2 Perfs. 5.13 A 8.30. 

. . The Detectable- BRITT EKLAND 
. JULIAN HOLLOWAY 
ip a sbatln ^M w comedy 

DRURY LANE. CC. 01-636 8108. Men. 
to Sat 8410. Mats. Wen. and set. 3.00. 
A CHORUS LINE 

" A rare denttattog. Joyous. astonlsMne 
stunner." S. Times. 3rd GREAT YEAR. 

DUCHESS. 836 8243. Mon. to Thun. 
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by . KEVIN BENRIQUES 


It is exactly three years since 
the Cedar Walton' quartet first 
played at Ronnie Scott's Then 
it was enthnsia^cfodly and 
deservedly. aedMited as one of . 
the ' most -refreshing ^Lnd barf 
driving modern fazz vmts-Mcr . . 
have appeared at - tbe ~clufc. - 

Almost Tifarcvftaljfe, there; iave ; 
been' ^personnel Changes since .’ 
then, -acml.r the- .Walton -grpup - 
which:, opened- otj^Tuesday- (and ' 
wMaCtemiuns it Soott’& nntil - 
Jajmaiy. 13), eda^sJUs- only two -’ 
of. the' ‘original' 1976 'line-up, 
Waltdn~'hijn£eir on piano .and ; 

Tfilly ffig ^ri»flitAmmf .. 

.' Maybe, tbeexcitemeht of that ; 
Initial' appearance conditicmed 
.the ear - to expect^ something, ; 
_extra-special this time but : in ■■ 
truth: the latest Walton- quartet 
is not as; -impressive overall.* 1 
Previously , its collective ' attack. ; 
was hefty ^ .(low ;rt- sounds re-; 
duced and not soeohesive. Also 1 
there , w^’ iiiorO i exhilaration. 
then. Tha tenorisratirt Bob ." 
Berg is ia n^ Coltrane- 
influenced player /with a/hard* 
cutting edge to his tone, he lacks 
the Jwge- authority of George 
Coleman- who way. here inl976. 
The absence of - bassist, Sam ’ 
Jones is also a loss. . Newcomer . 
Tommy Dumas, wifb a onions; 
personally-tailored acoustic bass ■; 
with the .Sides cot off , 'do es not , 
obtain a>eiy T clean' line via .his 
ampMAer-Theresult is* heavier 
“ bottom' ” t(r the music. "•■ 

- The' playing of the -leader and 
Billy Higgins stole fljef .attention - 
on Tuesday^thongh- ^As a. soloist 


Walton thonghtfully explored 
the chordal possibilities of 
several of his 'own compositions 
and oth^r. .numbers, notably “ I 
. didn't .know whit- time it was," 
.with a deep, searching penetra- 
tioa. As sn , ' accompanist bis 
simple" accents (behind bass 
solos in; particular) were impec- 
cably adept' Drummer Higgins 
1 alone is worth the price of 
.admission- His dynamic shading 
'~fwatch him -whisk his brushes 
in a flurry round his almost 
closed hthat— - and time-keeping 
are just two facets of his impos- 
ing skill guaranteed to leave 
listeners open-mouthed. 


. .Opposite the main attraction 
and making her- Scott dub debut 
is an attractive young singer 
.from •’ New . York, Pamela 
Knowles, another of those vocal 
soecialists who' Invest duality 
songs with, a strong jazz flavour. 
Powerfully voiced with a big 
range She runs the gamut of 
numbers from • the lusty u Dr 
Jazz ” to the' sophisticated 
Stephen Sondheim (no. not 
“Send in. the clowns"!. All too 
obvious nervousness during her 
obenine. set on Tuesday affected 
the voice obaJity in several 
•places- but ^ by the end of he’- 
sOcond^essionshe had recovered 
suffia>ntiv-td mr^dently de^'v^r 
tbe - beetK! ..lyrics-. to MiVs 
Dsvis’s “Four ” Yet to formu- 
late a dist in cti ve style of her 
own,. .Pam Knowles' progress 
will be worth wat ching closely. 


Elizabetft: Hall 




; -\V.%*y:::Wi-CjHXjtiVS KENYON 


“ Mainly Slav" isah tmpre- 
possesripg title 'for- a concert 
series, - azid.' . (as Dominic . G£U 
pointed out -on Saturday) this 
year's season of chamber music 
promoted bythe- agents Harri- 
son/Parrott end -Ingpen and 
Williams ; - in - : >the, Elisab eth 
Hall contains Title unusual in 
the way • of . Slavonic music.: 
There ' is in the programme 
book an^essay by-Mai Harrison 
wfaicfa. (wfaile scandalously over-, 
looking The - 17th? and 18th- 
century repertoire) outlines a 
fascinating programme for" a 
Slav festival: - sonatas. X by. 
Dussek, symphonies by Vorfsek, 
operas . by. • Dargomyzhsky.: 
orchestra! tmnrip. fay Kalimrikoff 
•—but aD tins beaisr no relation . 
at all-’ to; the ' run-through of: 
favourite ■. pieces i .by . -ihoiise 
artists which is -(albeit 
pleasantly) occupying the Eliza- 
beth Hall, daring January. .- 

Friday^ contribution tb what 
wo might retitle the : Not 
Slavishly - Slav .aeries was 7 a 
recital by the formidable young 
British cellist Marius May, with 
the American prizewinner in the 
1973 Leeds Piano. Competition, 
Craig Sheppard. Hay’s intelli- 
gence and wit at- present (he is 
now 20) outstrip his technical 
abilities— -and that is ; surely 'the. 
right way round. The-SIay bon- 
tribtrtion. JaniceJ^s Fairy tale, 
was dispatched with a beautiful 
blend of, wistfulness and passion, 

. though there was not the' abso- 
lute poise in the playing .which 
woulcL have made it. an unbeat- 
able . performance. Chopin's." 
rambling G hunor Sonata was 


attacked with: snCh unquench- 
able vigour that a string broke 
. in. the first; movement; May's 
recovery was swift and efficient 
; -Two technical- points worried 
me continuously. One ( perhaps 
a fault of instrument rather than 
.player) -was the pervasie uneven- 
ness of timhre across the 
strings : : a move" to a higher 
position on the; lower strings 
jerked the sound- in a way that 
even MW’s highly musical 
: colouring could not. disguise. 
And-two, liCay^s bursts of iuten- 
sity .'toJ offen disftgured the 
accdracy .aBd balance of the 
line. * Beethoven's • C major 
Sonata Op 102 suffered from this 
as^its start, but was ftherwise 
the -best -performance of The 
-evening — May’s; tough; .rock- 
centred sense of humour- is ideal 
for the fierce eccentricities and 
quirkiness of the final Allegro, 
At the piano, Craig Sheppard-, 
was. reticent to a- fault making 
such a point of iris unobtrusive- 
ness as to obtrude all too 
frequently: we are surely meant 
'to- bear the coda of the slow 
movement in Schubert’s Arpeg- 
gione Sonata (for it is one of 
the few great moments in a 
work .which never manages to 
hyeiip the promise of its first 
bars). Sheppard's coolness 
worked best in the Beethoven, 
where he was admirably sharp 
and pointed; hut in the Janacek 
he sounded ' detached, and in 
the Chopin,.- where he finally 
emerged from the shadows, he 
did so with an icy brilliance 
Which, seemed at odds - with 
Marius. May's splendidly forth- 
right rardour. 


■ National daiinet competition 
7 ; ^ : ^foryoiLt^ people 



Coliseum 


Qaixe Powell and Ann Howard 


Leeds Grand Theatre 


Hansel and Gretel 


The case against Hansel and 
Gretel is easily made out — it has 
been found sentimental, sub- 
Wagnerian, musically too 
elaborate for the simplicity of 
the tale, characterised in cliches, 
a piece of kitsch, aimed not so 
much, at German children as 
their nostalgic elders. Vet it 
has gone on and on, and in a 
production as sympathetic as the 
new one for English National 
Opera North the work's qualities 
shine -strongly through. 

Adam Pollock has designed 
a neat, -traditional set. The 
broom makers’ cottage is plain, 
split between their humble 
room' and a little garden. The 
children settle to sleep in an 
Unpaid, a good deal less 
frightening tban Disney's for 
Snow White’s nocturnal flight, 
but suggesting strange shapes 
and half-covered fears. The 
Witch’s cottage is a pretty, 
almost oriental conceit, with 
Hansel’s cage a kiosk like a 
prop for Oberon; and when the 
Witch herself emerges, Ann 
Howard's ' flashing eye and 
plucking ' hands and sinister 
relish of her music include a 
comfortingly comic tinge. Not 
the youngest member of the 
audience had to be taken out 
of the Leeds Grand Theatre 

Festival HaR 


. last Friday; and Miss Howard 
was rewarded with an 
enthusiastic torrent of boos 
when she appeared for her 
curtain-call, sparling in a green 
spotlight 

Her pretty, grey crinoline 
and powdered wig perhaps 
helped to allay fears; lacking 
crone's rags, she could not be 
that bad. However, this was 
one of the few mildly jarring 
notes. If the conventions are 
being followed, with a charm- 
ing Sandman (Susan Lees) in 
dressing-gown and night-cap, 
with a delightful angel chorus 
from local Leeds schools, with 
the parents as pipe-puffing 
peasant and toiling wife, then 
to make the Witch quite such a 
creature of fantasy breaks the 
Grimm Brothers' atmosphere. 
Less seriously, casting the Dew 
Fairy (Iris Saunders) as a 
painter’s mate does the same. 

But Patrick ■ Libby’s pro- 
duction is otherwise clear and 
sensible and keeps everything 
moving fluently. The scenes, 
when the children are dodging 
the Witch’s clutches are wittily 
managed; and Hansel and Gretel 
themselves, (Claire Powell and 
Elizabeth Gale) sing lucidly and 
have studied to move and act 
like real children. Joan Clarkson 


sketches their mother as a good 
woman exhausted and made 
cantankerous by poverty, and no 
doubt by the feckless good 
humour of her husband (John 
Rawnsley). 

Under David Lloyd-Jones, the 
score becomes much less Wag- 
nerian than its reputation. 
Certainly, there are strokes of 
Wagner. There is a mutter from 
the ffhinegold giants in the 
forest and the Lohengrin pre- 
lude violins appear just before 
the Dream Pantomime, which 
perhaps has a touch of the Good 
Friday music in it (Humper- 
dinck, after all. actually com- 
posed some scene-change music 
for the first performance of 
Parri/aU. But the handling of 
motive is not really Wagnerian, 
and the actual use of instru- 
ments has a delicacy all its own. 
Humperdinck was really at- 
tempting to escape from 
Wagner's looming presence back 
into an earlier tradition of 
fairy-tale opera. He was not 
alone in this (though as far 
as England is concerned, he 
might have been) but he was 
the most successful of those 
composers tried. His score, how- 
ever modest its subject earns 
appreciation of its individuality 
and skill; and this the orchestra 
fully gave it . 

JOHN WAR RACK 


Terabust, Schaufuss, Connor, Jefferies 


. ttf’be the first- 

ever national clarinet competi- 
tion^ f or^yDun^peopJ e 

Festival. ..-Aimed $t young.., 
p eople hetw eeh ,th e ages of:17 
and 23 who were, horn or .a rer 
Jiving ja Graat Britain, the com- 
petition is. offering prize-money - 
of £300' pins, the' chance of 
engagementSr^rith jhe Nprihern 
Sinfoma Orchestra and the: area 
arts association for -parts- : of ' 
Northumberland.’' .- ' v' - -J\ ; 

The competition win b«i held ' 
In two parts: preliminary: stage 
April 16, "17 and 18. at -the Sfai- .. 
fonia. Centre In Newcastle upon 


Tyne; Tand for the six finalists, 
anecbnd stage on May 16 during 
Ashfngtoa Festival in Northum- 
berland. 

■ The dudrraan of the jury will: 
he : Denis; Matthews and other 
- members' will include Sidney 
Fdl), ; Timothy Reynish. David 
Haslam and Graham Evans. 

Applications f 0r entry and full 

details of the competition axe; 
available 'oh January 20. from 
Ashington Festival, c/o Leisure 
. and Publicity Department, 
Wansbeck District Council, 
Wapsbeck Square, Ashington, 

. Northumberland. Closing date 
for applications is March 1. V 


. A fine clutch of dance per- 
formances at the week’s end 
lightened our frozen lives, with 
Elisa betta Terabust and Peter 
Schaufuss in Festival’s Nut- 
cracker, and Laura Connor, 
Stephen Jefferies and Graham 
Fletcher^ in FUle at the Opera 
House. 

, Terabusfs characterisation of 
Louise, heroine of The Nut- 
cracker, is a portrait of a jeimc 
fille bien 6lev£e of quiet charm. 
Her . dancing shares something 
of this same decorum, touched 
with a youthful lyricism in the 
snowscene duet, and most 
delicately stated in the last act 
grand pas de deux (though one 
day Festival will come to its 
senses and do decent homage to 
Ivanpv by restoring the glorious 
-original text). Terabust gave 
the gentlest account I have seen 
of this passage; soft in grain, 
muted in accent it was dancing 
trashed to a pianissimo — rather 
like a celebrated performance by 
Cortot in which a Chopin noc- 
turne seemed to have no bar- 
lines, dynamics were almost lost 
in a seamless flow of dance. 

• From Peter Schaufuss came 
the beautifully poised br avura 
we have come to expect from 
.this outstanding artist The 
'characterisation calls for a .cer- 
tain shyness, which Schaufuss 
assumes without seeming namby- 
pamby. In the solos, the young 
man’s truer personality shines 
out with splendid physical 


panache, and — because Schau- 
fuss is excellently schooled — 
impeccable finish. It is a rare 
joy to see steps of virtuosity 
presented with such finesse: 
double turns in the air which 
land in a clean fifth position; 
pirouettes, cabrioles set out with 
academic exactitude, but -all 
fired - and turned into the 
language of the theatre (rather 
than the class-room) by a won- 
derful gift for dance. 

It is time that Schaufuss was 
seen in London in more major 
roles, which will stretch him as 
artist and virtuoso: his promised 
staging of La Sylpliide for 
Festival, and his appearances 
with the National Ballet of 
Canada at Covent Garden later 
this summer, are to be antici- 
pated with pleasure. 

The attraction of Saturday 
matinee’s Fille, at Covent 
Garden, was of a performance 
of the liveliest dramatic power. 
The story might have been told 
for the first time, so fresh and 
attractive were the interpreta- 
tions of Laura Connor and 
Stephen Jefferies as the lovers, 
and of Graham Fletcher as 
Alain. . 

Connor’s spontaneity of play- 
ing," her winning delight in 
dancing which informs every- 
thing she does — we have but to 
recall her lovely daring in the 
waltz sextet in Dances at a 
Gathering — make her a most 
attractive Lise. And on this 


occasion she had the advantage 
of Stephen Jefferies as partner. 
Jefferies is. I suppose, the most 
gifted dance-actor we have, an 
artist who brings each of his 
roles to new life without distort- 
ing the spirit of either character 
or choreography. \ His Colas is 
exemplary, combinirg sincerity 
and fun — a fun hhat springs 
from the young fartner’s perso- 
nality and the dramatic situa- 
tion, without seemingWbitrari/y 
imposed on the text The open- 
ing scene with Lise — Colas 
enjoying every snatched kiss; 
showing off; mooney-eyed with 
love — was the happiest augury 
for a happy performance. * 

And in Graham Fletcher we 
had an Alain impossible to fault. 
The most Shakespearean Puck 
in The Dream, the loyal sensi- 
tive Bratfisch of Mayerling. 
Fletcher brings to each of his 
roles a dear imaginative under- 
standing, and bis Alain wjts 
a ' portrait of innocent good 
humour, with excited high 
spirits bubbling through his 
buoyant dancing. Grand per- 
formances; a grand afternoon. 

As an apologetic post-script I 
must record that it was Graham 
Fletcher and not Paul Benson 
who gave so ebtertaining an 
account of the Notary's clerk bn 
Thursday; but no less entertain- 
ing was Benson’s view of the 
role on Saturday afternobn,' 
apparently a fugitive from The 
Hunchback of Notre Fille. • 

CLEMENT CRISP 


Tosca by ELIZABETH FORBES 


Tosca and good taste may 
appear a contradiction in terms, 
but the current revival of 
Puccini's opera by ENO at the 
Coligppm can. best be described 
as tasteful. This is not to imply 
that the performance is pallid 
or lacking in guts; on the con- 
trary, there is plenty of full- 
blooded singing and playing. 

But there is also delicacy and 
transparency of texture in those 
many portions of the score 
where, as in all Puccini's scores, 
such refinements are invited. 
For instance the march accom- 
panying the arrival of Cavara- 
dossi and the firing squad on to 
the platform of Castel Sam’ 
Angelo begins really softly, 
allowing an inexorable cres- 
cendo to be built up right 
through to the execution itself. 

Then Ian Reid, who conducts, 
shapes the introduction “ Recon- 
dita armonia,” Cavaradossi's 
first-act aria, with special sensi- 
tivity. Geoffrey Pogsoa, making 
hi? debut with the company on 
Friday night, sings the piece in 
a reflective, elegiac style , very 
different from the anguished 
and passionate manner with 
which he recalls Tosca ’$ kisses 
and caresses in the last act. Bis 
voice, keenly focused and easily 
produced, has an exciting ring 
to it at the top— he is a welcome 
addition to ENO’s tenor roster. 
Dramatically Mr. Pogson is 
more convincing as artist-lover 
than as dedicated Republican, 
but then so are most inter- 
preters of the role; Pucccini 
deals far more persuasively 
wjith human relationships than 
with political issues. 

As Tosca. Ava June is particu- 
larly effective in the scene with 
Cavaradossi in Santi Andrea: 
she uses her jealously as a 
weapon in the flirtatious skir- 
mishes with her lover, while the 
teasing tenderness of the ex- 
changes between the two carries 
absolute conviction. Miss June 
can also rise to the moments of 
high drama; she does not need 
to rush around the stage or 
wring her hands in order to 
convey the depths of her suffer- 
ing during the torture of 
Cavaradossi or to make plain 
her disgust and hatred for 
Scarpia — it is all done with the 
voice. She sings " Vissi d’arte ” 
very simply, phrasing the subse- 
quent appeal to Scarpia's pity 
with touching humility. The one 
ingredient Jacking in her per- 
formance is impulsiveness; the 


reasoning Intelligence that 
makes her such a fine 
Marschaltin is out of place in 
Tosca’s emotional character. 

-Neil Howlett’s firmly-sung 
Scarpia, though somewhat lack- 
ing in menace, radiates a posi- 
tive relish in cruelty for its own 
sake that is -a very adequate 
substitute. If he makes less 
impression than he might in the 
Te Deum, that is the fault of 
the 'distracting, entrance, from 
a stage box, of the Cardinal’s 


procession. Otherwise any rough 
edges in John Blatchley’s pro- 
duction have been smoothed 
down satisfactorily. The minor 
roles are well tafcen—rihe 
credulous and superstitious 
Sacristan of Harold Blackburn 
is a small masterpiece of 
character, sketching — while 
chorus and orchestra despite, in 
the former case, depleted num- 
bers, contribute an appreciable 
share to the effectiveness of the 
performance. 1 



Ava Jane and Geoffrey Pogson 


Leonard Burt 


Purcell Room 


Webern Festival 


The fifth concert of the 
London Sinfonietta’s Schubert/ 
Webern series on Friday even- 
ing mixed the two composers 
more thoroughly than before:- a 
long but well-balanced pro- 
gramme which punctuated the 
basic .Webern theme with 
Schubert part-songs for un- 
accompanied male voices. Part- 
song was never Schubert's most 
rewarding field; but the Sin- 
fonietta unearthed some worthy 
gems nonetheless— a splendid 
“ Die Nachtingall ” of 1821, a 
wonderfully luminous late set- 
ting of Scbober’s “ Mondens- 
cbein,” and a jolly " Trinklied ” 
that could have come straight 
out of Carmine Burana. 

It was specially intriguing 
once again to hear the distilla- 
tion of influences in the earliest 
Webern: in his first known work, 
two brief pieces for cello and 
piano (the cello was Webern’s 
own instrument), dating from 
1899 when Webern was only 14, 
remarkably accomplished essays 
shot through with a delicate per- 
fume of Strauss, Skryabin and 
Saint-Saens; and in two teenage 
songs from 1900 and 1902, 
" Wolkennacht ’’ and “ Hochsom- 
meniachL” the first particularly 
of unmistakably Wolfian bitter- 
sweet ambiguity, and the second, 
a duet for soprano aDd tenor, 
in strict canon — tonal fore- 
taste of one of Webern’s favour- 
ite later atonal devices. 

The ten Stefan George songs 
op. 3 and 4 were originally 
conceived as two sets of seven 
songs, differently ordered, and 


it was in this earlier form that 
Phylis Biyn-Julson sang them 
here, including in each sequence 
the pair of songs finally rejec- 
ted. Webern’s eventual choice 
and ordering is probably better 
(*' Kahl reckt der Baum ” jn 
particular ties a neater knot at 
the end of op. 3 than “Im 
Morgentaun,” and the two rejec- 
ted songs of the second set are 
surely of slightly lesser worth); 
but Miss Bryn-Julson delivered 
both with impeccable roundness, 
warming (as she often does) a 
little slowly, but finally achiev- 
ing in the last seven songs the 
simplest, finest instrn mental 
detachment and calm purity of 
tone. 

Of the instrumental works, we 
heard the two sets of tiny frag- 
ments which frame Webern’s 
“m ‘mature” oeriod from 1910 
to 1914. the Four Violin Pieces 
op. 7 and the Three Little Pieces 
fhr cello op. 11 — each one a 
living crystal. exquisitely 
polished, perfectly formed, and 
on this occasion, in fine per- 
formances by Nona L'ddell and 
Christopher van Kampen with 
John Constable. The String Trio 
op. 20 was another work given 
in its earliest “unaiithentir” 
form, here with its first two 
movements reversed, and with 
the addition of a reconstructed 
finale — interesting, but odd, 
uneasy effect. The well-known 
Qiiartet op. 22 for violin, 
clarinet, tenor sax and piano 
was played straight and un- 
altered : an enthusiastic per- 
formance, a shade less assured 


in its ensemble and pacing, but 
thrown off with nice spirit and 
style. 

DOMINIC GILJL 
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RUGBY UNION BY PETER.: ROBBINS 
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The Welsh formula for success 


Champ from the welding shop 


AS ■■ ENGLAND^-- stru^lie 'L o 
discover reasons for their per-, 
sis tent failure rover the. years 
one is bound to ask why Wales 
have been so very successful 
in the same period. - 

That success “has been hard 
earned. and I suspect.tbat the 
English, attitude to the Welsh 
has not' changed ■ since my day. 
—a grudging respect tinged, 
perhaps^ with a . little envy. ■ 
What may no w : exist is * sense 
of inferiority teethe English;- 
camp, . where _ morale- has 
certafrUy been, badly .affected. 

An imjmrtant year . In Welsh 
rugby was; 1964, : when Wales 
lost to South Africa in Durban 
by 24—3. It was considered a . 
national, disaster and at •; the 
Welsh AGH . there- as a, pro- 
posal to set up a committee to 
make recommendationB- on the 
state of the game, in Wales. 

Out of that TOramit^e ; came 
the appointment of a coaching 
organiser, Bay WIlUarnsi - in 
1967. His primary Jiunction 
was to reorganise the coaching 
structure of the game .in Wales 
and so produce weU^ualified 
coaches. .. ‘ \ : 

Williams's credentials were 


impeccable— -a Welsh tnaljst 
•fly-half, .si player with North- 
ampton, 11 years with the 
Central' Council for Physical 
. Recreation, daring which time . 
/he: had .worked , extensively with : 
the Rugby Football Union, and 
a passion for coaching. 

No-one could ten him what to 
do- because there had never 
been an appointment like his. 
This . freedom gave hinr the 
chance to operate in all spheres 
of the game and he was involved 
in- setting Up the Welsh Cnp, 
^and still sits on the competitions- 
committ ee. ■ . 

"As, organiser, he realised that 
no. one can coach .30 players at 
once effectively and so every , 
coach- to the team has been- 
assisted by Williams and 
latterly Malcolm tewis. John 
Dawes called in Terry Cobner 
for .some .^specialised forward 
c oaching against New Zealand 
this' season, but the point is that 
Wales have a small caucus of 
men who decide poilcy- 
. Both the Rugby Footbdl 
Union and the Welsh Rugby 
Football Union set up advisory 
panels, as long ago as 1964, pur 
the Welsh decided that coaching 
should be identified with the 


;• nati onal team. Although Wil- 
liams is reticent about his part, 
there is no doubt that Welsh 
.. play over the past decade has 
been largely influenced by his 
v thinking. 

A more thorough and uniform 
■> approach has been apparent but 
it must be said that at times 
the rugby has been numbingly 
unenterprising. However, it has 
produced success for a nation 
_ accustomed to success. 

- There are several reasons for 
■Wales’ success and the first 

• certainly is the thorough organi- 
■■ nation they have set up for the 

establishment of patterns and 
-demons on how to play and 
. with what players. 

The law changes, in the mid- 
1960s helped Wales more than 
most countries. She had had 

• her share of great players, but 
' the opening up of the game was 
•manna to the Welsh spirit and 
instinct for attack. That has 
largely disappeared, or at 
least been suppressed but never- 
theless it was a part of the. 
evolution. 

Wades were also fortunate to 
he blessed with some ' of the 
greatest players ever seen. To 
have the likes of, Jfervyn 


Davies, B^rry John, Gareth 
Edwards, Phil Bennett, Gerald 
Davies, and J. P. R. Williams as 
contemporaries was a unique 
gift Players of that calibre did 
not need coaching, all they 
needed was the bdl and some 
organisation. 

But the Welsh success goes 
beyond organisation, coaching 
and the greatness of certain 
players. To really grasp the root ! 
cause one has to look at the 
place of rugby in Welsh life. It 1 
is unquestionably a subculture, 
and the ambition of the young 
players reflects the important 
position the game occupies in 
the community. 

The Welsh attitude to rugby 
is the same as their attitude to 
education. Like education. It is 
a way of getting on, a passport 
to a wider, fuller life, that is 
there for the taking given the 
talent, encouragement and 
effort 

Talent in Wales is rarely 
missed because of the closeness 
of the society, and there is a 
natural progression from the 
small clubs to the bigger 
centres- The big clubs see 
nothing wrong in a football-type 
scouting system. 


MY ARRIVAL at the Chrysler 
factory, Dunstable, last Thurs- 
day coincided with the after- 
noon-tea break. A small group 
from a truck assembly line were 
enjoying the rest ( 

There was nothing unusual 
about the talk or dress of the 
workers I met except that the 
one coloured member happened 
to be the reigning welterweight 
champion of Europe and Great 
Britain: ' strangely almost 
unknown Henry Rhiney. ' 

Seeing him as just another, 
popular member of the .'work- 
force, I found it difficult to 
believe that this was the man 
who knocked out Josef Feebler 
with a copybook right uppercut 
to take . 'the European title in 
December and has been British 
champion for the past two years. 

Rhiney is softly spoken, shy, 
completely unmarked, shrewd 
and genuinely modest; For 
nearly all bis professional career 
he has worked full-time j in the 
factory, where he ha? never 
asked for or received . special 
favours. I 

Although his training has had 
to be done in spare tpne, his 


work has provided independence 
and the knowledge that, if be 
failed to make it in the ring, 
he could still support his wife 
and children. 

Unlike so many boxers, for 
whom money is “easy come, 
easy go,” Henry has learned to 
appreciate real values and the 
need to provide for the future 
of his family, which is why he 
is still earning £76 a week as a 
spot welder before he meets 
Dave Green to defend the Euro- 
pean title at the Albert Hall on 
January 23, for which he will 
receive the largest purse of his 
life. 

Henry was born in Montego 
Bay and brought <to England by 
his father when aged 15. The 
determination that has proved 
so vital throughout his boxing 
career enabled him to acclima- 
tise himself faster than most 

Like so many West Indians, 
Henry was a natural games 
player. 

He stumbled into boxing by 
chance when, as a teenager, he 
went to a Luton youth club. 
There he met Jack Lindsay, the 
boxing coach. Typically, he says: 
“Jack taught me everything I 


known about boxing” — and, 
one suspects, much about life 
as well. 

For Jack Henry represented 
the dream of every coach : a 
pupil with exceptional talent 
who was also prepared lo work 
and train hard and eventually to 
win through. 

Apart from Henry’s balance 
and very fast reactions, what 
impressed Jack in the early days 
and convinced him that he had 
found somebody special was the 
boy's eye for distance and his 
ability to learn combinations of 
punches. 

Henry eventually turned pro- 
fessional and was fortunate to 
have as manager John Barclay, 
who made sure that he was not 
over-matched. Initially he did 
not make a great impression. In 
spite of his technical proficiency 
he lacked the charisma of a 
Dave Green. 

For Henry it was no quick 
way. He is 27 and has had 
more than 50 fights as a pro- 
fessional. 

The long apprenticeship has 
meant that Henry has absorbed 
far more rmgcralt than most 


of his contemporaries, has 
developed an exceptionally 
sound defensive technique and 
has a classical left-hand jab, his 
favourite punch. 

He is a highly proficient, 
thoroughly professional boxer, 
able to out-box, out-manoeuvre 
and out-think his opponent.. 
Significantly, he has won three 
of his four successive champion- 
ship fights by a knock-out. 

Whatever the outcome 
between the bustling Green and. 
the counter-punching of the 
elegant Rhiney, it should pro- 
vide an outstanding contest. If 
Henry wins, his manager will be 
able to arrange for him either 
to defend his European title in 
France for another £20,000 or to 
take Green’s place in a shot for 
the world championship. 

In an era when it is fashion- 
able to say that a mean streak 
is essential for a sporting 
champion, and where Jetting 
the end justify the means is 
accepted, it is most satisfying to 
find a new boxing hero, who is 
an honest, non-swearing, un- 
assuming and hard-working 
family man, a credit to boxing 
and to his race. 
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THE GUADELOUPE mini- 
summit of France, Germany, 
Britain and the United States 
has ended in a rare spirit of 
euphoria, not to say unanimity. 
All four leaders were agreed 
on the usefulness of their con- 
versations, and above all on the 
friendly and trusting nature of 
their relationships. They were 
united in their welcome to a 
fuller Chinese participation in 
the international community, 
while insisting that this should 
not and could not be at the 
expense of the Soviet Union; in 
particular, they endorsed the 
conclusion of the second round 
cf Soviet- American negotia- 
tions on strategic arms 
limitations (SALT III, and 
recommended its ratification by 
the U.S. Senate. AU in all. the 
event represents a significant 
success for President Jimmy 
Carter. 

It is an open secret that the 
SALT II negotiations have given 
rise to serious misgivings on 
both sides of the Atlantic, on 
the ground that it might 
entrench a growing Soviet 
superiority in strategic weapons, 
against a background of a 
steady build-up of Soviet mili- 
tary might at all levels. Strate- 
gic parity is notoriously difficult 
tot estimate, given the qualita- 
tive and geographic differences 
of the two sides, but there are 
strategic experts who fear that 
the new agreement could open 
up the possibility of a Soviet 
first strike against the U.S. In 
Europe there are also fears that 
the Soviet- American negotiations 
make too little allowance for 
European interests, to some 
extent in the current round, and 
even more in the next round 
(SALT nil. which will more 
directly affect the European 
theatre. 

Among other things. Euro- 
peans have been worried that 
tthe U.S. might bind itself not 
to provide them with advanced 
military technology, including 
that concerned with the cruise 
missile. As a result of these 
fears, the U.S. Administration 
has been faced with the possi- 
bility that it might be able to 
conclude an agreement on 
SALT II with Moscow, but not 
secure ratification in the U.S. 
Senate. 

“Frank and open ” 

To judge from Mr. J. Cal- 
laghan’s remarks at the con- 
clusion of the Guadeloupe 
summit, when he said that their 
discussions had been "frank, 
direct and open.'' it may be 
inferred that the European 
leaders did not mince words in 
expressing their- anxieties. But 
it may also be assumed that 


Firm line for 
town halls 


IT WAS the chance cf the tim- 
ing of the annual pay round that 
put the local authority manual 
workers at the head of the line 
of major public sector wage 
claims when the Government’s 
5 per cent pay policy collapsed. 
It was a fortunate one for Min- 
isters, for if there is a major 
uublic sector claim they might 
have opted to fight it is the 40 
tier cent demand from the towu 
hall workers. 

Two-edaed 

The union side are planning a 
one-day national stoppage later 
in the month, to he followed by 
o series of guerrilla strikes in 
different parts of the country. 
Uncollected refuse and schools 
closed for lack of heating will 
inconvenience the public but 
town hall workers lack the 
industrial muscle of the miners 
or power station workers. 

Efforts are being made to 
mobilise a united front with the 
hospital ancillary and water 
and sewerage workers, who are 
conducting parallel negotiations. 
But making life doubly difficult 
for the public can be a two- 
edged weapon, and Ministers’ 
resolve will have been 
strengthened by the knowledge 
that behind the manual workers 
will come other major groups 
in the public sector, such as the 
teachers and civil servants. 

There has been talk of devis- 
ing some formula based upon 
an as-yet undefined compar- 
ability study for public service 
workers. But the furthest 
Ministers would probably want 
to go in this direction would be 
to attach a promise of compar- 
ability at some future date to 
an immediate settlement 
broadly in keeping with their 
5 per cent guideline. 

Even then they would be 
well advised to avoid a formula 
as hard and fast as the one 
.granted to the firemen last year 
which guaranteed them for all 
time a particular relationship to 
average manual earnings in the 
private sector. This could still 
possibly interest union leaders 
like Mr. Daria Basnett of the 
General and Municipal Workers 
who has been campaigning for 
a more structured approach to 
public sector pay bargaining, but 
Mr. Alan Fisher of the Rational 


The Iran crisis 
toll of British 
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President Carter was able to 
persuade his three colleagues 
that their assessment of the 
emerging SALT H agreement 
needed to be qualified by the 
implications of America’s 
recognition of China. 

There can be little doubt that 
the Soviet Union has viewed 
China’s rapid development of 
a more international posture, 
and in particular its explicit 
wooing of countries which are 
traditionally opposed to the 
Soviet Union (notably those in 
Western Europe), with the 
gravest concern. 

While there remains valid 
reasons for questioning whether 
the SALT n agreement will 
really strengthen the security 
of the West, rather than re- 
inforce the danger of Soviet 

superiority, it could ' be 

dangerous tor the negotiations 
to break down at this stage, 
and perhaps even more dan- 
gerous for an agreement to be 
rejected by the Senate. Detente 
has long been a vogue word to 
describe East-West relations, 
but the fact remains that the 
SALT negotiations are and have 
long been the only substantive 
topic of intercourse between the 
two super-powers. It is difficult 
to see any legitimate reason for 
the rapid expansion of Soviet 
military power, or to rule out 
loug-standing suspicions of Mos- 
cow's strategic intentions. But 
the U.S. can ill afford at this 
juncture any breakdown in the 
SALT dialogue which mi£ht 
have the effect of reinforcing 
Moscow’s suspicions that it 
risked being the victim of a 
tacit conspiracy • between 
America, Europe and China. 

Indo-China 

It Might have been better if 
the U.S. had seemed likely to 
conclude a more balanced SALT 
n agreement with Moscow, and 
If it had signed and ratified 
such a treaty before recognising 
China. Such a neat ordering of 
events was almost certainly 
rendered impossible by China’s 
impatience to modernise its 
economy, and by America’s 
impatience to benefit from this 
process. 

What is needed now is a 
broader strategic dialogue be- 
tween the United States, the 
Soviet Union and China, 
beginning with the potentially 
explosive situation in south-east 
Asia. No one can be sure how 
far the Vietnamese intend to 
go in their invasion of Cam- 
bodia, but there is ah undoubted 
danger that the conflict could 
escalate into a wider war by 
proxy, with the Chinese sup- 
porting the Cambodians and the 
Soriet Union underpinning their 
recent alliance with Vietnam. 


Union of Public Employees has 
shown no sign of wanting to 
bite. 

For the moment the Govern- 
ment can afford to bide its time, 
while the local authority asso- 
ciations conduct the battle on 
its behalf. All but one— the 
Loudon Boroughs Association — 
are now Conservative-controlled 
and the employers' stand has 
been additionally strengthened 
by the discipline of the cash 
limit on the rate support grant. 

This was set for 1979-80 on 
the assumption of a 5 per cent 
pay limit. It Is true the usual 
under tailing was given about re- 
viewing the limit in the light of 
changes in Government policy or 
substantially higher cost trends. 
But when tire cash limit comes 
up for review in November the 
general election will have taken 
place and lncal councils will 
have bad to fix their budgets — 
and their rate calls — well before 
then in complete uncertainty as 
to which Ministers -they will be 
dealing with then or what their 
attitude will be to revising the 
cash limits. 

Limited crop 

Local councils thus risk hav- 
ing to put the full cost of any 
settlement in excess of 5 per 
cent upon ratepayers— apart, 
that is, from any cushion which 
may be afforded by their cash 
balances which for most 
councils are not lush. This 
discipline may be somewhat 
weakened in a year, like 1979, 
which has only a limited crop of 
local elections. The large rates 
increases which some inner 
London boroughs have been 
foreshadowing are not uncon- 
nected with the fact that these 
councils got their elections over 
last May and will not have to 
face the electorate again until 
1982. 

If the Government is deter- 
mined to make a stand against 
inflatinnarv nay settlements, it 
should announce that it wfP 
not increase the cash limit on 
the rate support prant: if it is 
in power in November. Cash 
limits in the public sector are 
the nearest available substitutes 
for the market dlscinlines which 
create the nexus between exces- 
sive pay increases and less 
employment iti the private 
sector. 


T HE outlook for British 
trade in Iran is deteriorat- 
ing daily. Last week, the 
Iranian Government suspended 
further work on a mUitary- 
i industrial complex at Isfahan, 
which bad promised to be the 
UK's largest contract in Iran 
with an ultimate cost of £750m 
to £800m. Several other major 
contracts hang in the balance. 
Already most companies appear 
to have brought home a large 
proportion of their expatriate 
staff. 

The crisis has come just at 
the moment when trade with 
Iran was beginning to make a 
useful contribution to the 
British balance of payments. All 
through this decade the UK lias 
been in deficit in its trade with 
Iran, reaching a trough in 1976 
when British exports carried 
just half the value of imports 
—overwhelmingly oil. Since 
then, oil imports have fallen 
sharply as supplies from 
the North Sea have increased. 
And in the first 11 months of 
last year, the steady rise in UK 
exports to Iran brought a visible 
surplus of nearly 1200m. , 

Now the level of oil imports 
from Iran has collapsed. And 
it seems certain that, for the 
time being at least, export 
volumes will do the same. 

British sales to Iran last year 
amounted to about £2bn, out of 
a total export figure of around 
£37bn. As a market for British 
exports, it was roughly equal 
in quantitative terms to that of 'a 
small European country like 
Denmark or of a major former 
colony such as South Africa, 
Canada or Australia. UK sales 
to Iran have equalled those to 
Saudi Arabia, and have recently 
compared with exports to 
Nigeria of roughly £lbn and to 
Japan of about- £*bn. It has 
therefore joined the top tier of 
British export customers outside 
the EEC. 

Although it describes the 
current position as “very un- ( 
certain,” the Export Credit 
Guarantee Department has not* 
yet seen any upsurge in claims 
from UK exporters for non- 
payment. The department is 
keeping its credit limits open, 
and new business with Iran is 
still being done under these 
limits. But for longer term 
cover— two to five years, for 
instance—' the ECGD is now 
adopting a wait and sec 
approach. 

For individual UK companies, 
the risks tend to be smaller than 
those faced by some U.S. and 
German groups— simply because 
the latter have been much more 
successful in attracting Iranian 
business. In the first half of 
last year. West German exports 
to Iran exceeded £800m, and 
one company — Kraftwerk Union 
— was establishing an expatriate 
staff some 3,000 strong, to work 
on two nuclear power stations. 

It is too soon to say whether 
payments from Iran are in 
general becoming more erratic 
than they have often tended to 
be already. But the breakdown 
of supplies and services — par- 
ticularly at the ports— has 
already brought a great deal of 
UK business to a halt Inch- 
cape, which is the Lloyd's repre- 
sentative at all Iran's ports, says 
that by and large exporters to 
the country have stopped send- 
ing their cargoes in. 
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This is presenting a major 
problem to Chrysler UK among 
others. Two ships carrying 
between them 18,000 of its car 
kits are currently in the Gulf, 
and UK stocks destined for 
Iran have reached at least 
20 . 000 . 

Road vehicles are the largest 
single category of UK exports to 
Iran — with a value of £126m in 
the first 11 months of last year 
— and Chrysler has the lion's 
share. Under an open-ended 
contract signed five years ago, 
Chrysler is scheduled to deliver 
around 100,000 car kits this 
year worth around £100m of 
turnover. Total sales of 
Chrysler UK amounted to 
£45 8m in 1977. 

So far there has been no 
short-time working or lay-offs 
among the 1,500 or so Chrysler 
UK workers involved In the 
contract. 

Suspension of 
shipments 

But other suppliers have 
already had to take action* 
ilassey-Ferguson has recently 
suspended shipments on a con- 
tract to supply S70ra of tractor 
components to Iran in the 12 
months to next August. Its UK 
plants were to have provided a 
fairly substantial part Ibis 
order, which the company hopes 
to resume “when conditions 
permit." 

Exports by BL (formerly 
British Leyland) to Iran last 
year amounted to around £15m. 
It has a minority interest in 
Leyland Motors in Tehran which 
assembles medium weight 
trucks and buses from UK kits, 
and another in Leyland Diesel 
which finishes and assembles 
engines. Both these businesses 
have been shut down by supply 
difficulties, although it is under- 
stood that an Iranian owned 
company which assembles and 
distributes Land Rovers is still 
operating. 

Meanwhile, UK sub-con- 
tractors are becoming increas- 
ingly concerned about the 
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future of some very large 
military equipment deals with 
Iran. These include a £400m 
Tracked-Rapier anti-aircraft 
missile contract held by British 
Aerospace’s Dynamics Group; a 
£500m-plus contract with the 
Ministry of Defence's Royal 
Ordnance Factories to build 
Chieftain tanks; and a £50m 
order for four support vessels 
which is under way at British 
Shipbuilders. 

So far. work is proceeding to 
schedule and payments are 
coming through on time. But 
as a result of the unrest, it is 
reported that the Tracked- 
Rapier will now be built 
entirely in the UK and not 
partly in Iran. And it is open 
to question whether the 
Chieftain contract will be taken 
up in full. 

Any such shortfall would 
theoretically hit the UK tax- 
payer at least as hard as the 
shareholders of the subcontrac- 
tors involved. For instance. 
Rolls - Royce Motors is 
heavily involved in the tank 
contract with an order to supply 
some 1.200 V12 engines. But it 
is believed that a substantial 
proportion of the development 
costs together with the bulk of 
the capital employed in the pro- 
ject have been paid for by the 
Ministry of Defence. This 
suggests that any cancellation 
would not require large write- 
offs. It would only mean that the 
group's profits would be lower 
than might otherwise have been 
the case. 

Apart from defence sales, 
Iran is an important but by no 
means crucial market for a wide 
range of UK exporters. GEC 
booked £13m of orders from this 
source in the six months to 
September, out of a worldwide 
order intake in this period of 
£489m. Clarkson International 
has a £j}ra machine tool contract 
ready for d Lspatchr— shipment 
has been postponed for the time 
being. CompAir's construction 
equipment division. which 
accounts for two-fifths of its 
sales, has sold significant 
amounts of equipment to Iran 
in assembled and kit form. 
Shipments have now been 


BRITISH EXPORTS TO IRXH - 
(First 11 months of 1978} \ 

£10.7(11 Food and animals for fo od • 

£4£m Beverages and tobacco ; _ 

“ £AJ>m Materials V 

of which £4.6nv Textile fib res: ' 

£67.9 m Chemicals 

of which £2 8.7m Medicines ■ ' 

£T06Jbn ' Components- and semi-finished products ... 
of which £KL9m Iron and steel - 

a nd £7&8m Textil e ya ms and fa brics' ■ ' 

£406j9m Machinery . 
of whidi £91 2m Power generation 

and £47 Special industrial equipment ... 

and £12m Metalworking, machinery 

and £68m General industrial machinery- - - 

and £20. 7m Telecommunications and sound recording . . 

and . Olim Electrical machinery 

a nd £125 Am ~ Ro ad veh icles '■ ' ' • ~ • • 

£3&6m ■ . Miscellaneous' manufactured goods 

of which f 13.3m In strumentatio n - 

£64m . Other products, including defence equipment' 

Grand total £705Jm 


Source: Department of Trade payi0 ff stage, 


merci&l • sales . arm of . the j 

Ministry of Defence. IMS is * 

also involved fa another major/ •’ 

military project- in Irar^—a - 
military workshops complex., 
-representing £50rn of .work .for _ . 
the Costain : Group. .Work Js ■ . 
continuing on the site, althaagh . 
fuel shortages and the closure . ■■■“ . 

of local , banks hare been . 
causing problems. l: . -." . 

Supply difficulties also played- 
a major part hr. GEC's decision 
to suspend work on the §57 m 
Abwaz power -station. A great- •- • -- i 

deal of equipment has. already 
been shipped, andsite'caostruc- . 
tiou is about 25 rper cent under , , 4 

way. Northern Engineering ; ..■-<* 
Industries has supplied,- one.v- | 
boiler to . Ahwaz. -but-.-Jmst . - 4 

suspended work, pri .a second^'* - 3j 
Another deal, to supply wagor£ , v- J 
parts for local manufacture, has:", v .' 

also been put in abeyance . by ' » r ' . 
this com pany. \ 

The Iranian upheaval Will be"”.;: . 
especially bitter news for .a-. .* v.#. 
number of ’ ‘UK coin parties . wi th ■' - : 

joint venture projects in Iran.-;..-. 
that were just approaching; the 


brought to a standstill, which representing almost 9(1 per cent 
seems bound to have a short- 6£ Its overseas work, is due for 
term impact on profits. completion by the end -of this.. 

Iran has also become of major W? 1 - „ ' ' 

interest to the UK's textile "Sir Kenneth Selby, Bath and 
companies. In 1978, it purchased Portland's chairman, says that 
some 4m square metres of in: the last week work on the 
woollen and worsted fabrics project has effectively been- re-, 
from the UK, making it about duced to activities like work-, 
the sixth biggest export market shop maintenance, mainly 
for this sector. because of the shortage of 

Among the UK companies, Jesel fuel and l petrol. . He says 
actually operating on the ground that banks in the vicinity of the 
in Iran, British Petroleum is of -7 contract have no money, making 
course much the most signifi- . y® 1 ? difficult to pay local, 

cant Formed in 1909 as Anglo-, creditors. Payments on the con- 
Persian Oil, BP was still draw : tract, which created problems 
ing nearly two-fifths of its crude" for^the company in the early 
oil needs from this source in stages of the work, have been 
1977. As a result of the produc-l continuing normally, 
tion cutbacks, it has had to iking and Wimpey. working; 
warn customers that supplies together as major sub-contra c- 
could be reduced by as much as tors on the Isfahan complex, 
30 to 35 per cent' in the first heard last week that although 


quarter of this year. 


the.£60m contract on which 


However BP has had ho sign!- they are now engaged is-to pro- 
ficant assets in Iran since the ceed (completion is due later 
oil industry there was nations- this year) the next phase of. 
lised in 1951. Most of its tfel development has been 
expatriate staff have now been, baited. 

withdrawn. -=The two companies have' 

Elsewhere, the current up- already completed a £50m "con--- 
heaval is having . a big impact . tract at the complex and the 
on a number of civil engineers latest work involves the -provi- 
and builders. Several say they xloh'of main -utilities and infrit- •* 
are experiencing substantial structure services Wimpeysayr 
difficulties in maintaining opera- /that activity on the site is now 


tions in the country. 

Latest estimates suggest that 
UK contractors have been win- 
ning nearly £200m of ordecS a 
year in Iran, making It about 
their third biggest market in the 
Middle East after the United 
Arab Emirates and Saudi 


only ticking over. 


Closure of 
banks 


The Isfahan decision repre- 
Arabia. Few .contractors have sents a major loss ^ potential 

rtifc fl, ture work for a wiefe range of 

C i!? other UK companies. \ Machine 
turbances. but most are now t0Ql raanufacturers jjL Alfred 
facing senous problems caused Herbert had hoped l t0 ^ 

of U ma^ involved - So had Vick-efs. which 
by the c* 05111 ^ of many at present is only involved in 


hank* L s m 

oaDKS * one contract in the epuntry. 

Among the UK contractors The comnany is due to supnly 
with heavy commitments in eneineerine to a tank testing 
Iran is Marples Ridgway, the and refitting establishment in a 
civil engineering division of deM signed last Mav and worth 
Bath and Portland, which is fifim. but work has not \ yet 
building a 300 km stretch of started. • ■ ■ -\ J - 

desert road in the south of the The main contractor 'at 
country. The contract, worth Isfahan is Internationa] M ; ]it«y 
£l05m to Marples Ridgway and Services, the international com- 


Repatriation: of iU 
personnel ; ? ; v j 

Lucas industries, has a 35. per , ; 
cent stake in a p.l ant designed .• '. . ~ ; 

supply, electrical ■ , components ' : ^ 

the motor industry* and had big:" .F .] 
hopes for. -this" - 'fast ‘ growing?':* 
sector. But the troubles broke?’.;? ,V. 
out just as the plant was about ^ 
to start up. It has now been'pui; /"■: 
on a care arid maintenance basist";. v 
and Lucas's technical personnel ; 
have been brought home:; 

-There Is a similar story from, j ~ r- 
London Brick. A joint moonv \ 
fac hiring venture in - which it -T -Vj 
has invested about £4m reached ' * ' 

its planned output level. the day\-’ ,j ;;-: ^ 
before the troubies^began. The_ - 
project, which represents Lon-., J 
don Brick's first, overseas man**-.; 
factoring, venture, has now beehy;,v 
temporarily closed down.: " 

A joint venture : company fca v-: ; ; ; 
which Armitage Shanks hasiinv - ; 
vested about £500,000' also. cmnei ^ 
to a standstill before, the com-. . 
pany had a chance to : make v ; 
profits. Other companies like : . . . 

BOC and Foseco JCuiep have 
made investments of a similar 
order in local factories, and have:. r .■;>£ : : 
recently, brought UK personnel-: -v-i v.J 
home. *•.* >.•; ' 7 . - 

- Final ^theTranian'crisis -will' :. ; j 

make a mark <m Britain’s * V; 

“invisible^ trade figures. The. . '..v£ 
revenue from shipping in and 
out of Iran is estimated to be 
worth £300m a year to UK ship- ’ . . 
owners. As P and O, one o£ the . ; 
market leaders, says glumly;,.. 

“The shipping scene, is tough.. 
enough as it is. This is an. added ‘ . • 

burden which can only % v" 
exacerbate the situation.” " 

So the present . upheaval - is _ 
having repercussions across a '-.“C 
broad range of UK industry and 
commerce. In most cases, the • j 
exposure is limited and many 5 
companies are confident that the. .. ' * 

market will re-open snoner or .-'a 
later whatever the political out- •'?» 
come. Yet they are distinctly J 
uneasy, .about their .-existing : .y .-“-.'I 
exposure. And they- have been ; T 
forced io recognise that their 1 
ambitions in a country that at . 
one time seemed to offer almost -'.w.'.’f 
uniimited'seope Have had to be • • 
sharply downgraded. • * 


MEN AND MAHERS 


Silkin bites 
on the biscuit 

This afternoon in Whitehall, 
light may be shed on the Great 
Biscuit Mystery. At the Ministry 
of Agriculture, the Food Manu- 
factarers’ Panel will gather to 
discuss the effects of Britain's 
transport troubles on the 
national larder — thus giving 
Minister John Silkin or one of 
his colleagues a chance for 
solicitous words with Sir Hector 
Laing. 

As chairman of United 
Biscuits, panel member Laing 
is one of the mast powerful 
figures in his line of business; 
and last week, when the strike 
began, the highest-pitched cries 
of alarm came from the Cake 
and Biscuit Alliance. There 
was "saturation coverage" in 
the newspapers, on radio and 
TV. for dire forecasts from the 
alliance that biscuits could 
vanish from shop shelves in a 
matter of days. 

It just happens that Laing is 
the highly-regarded adviser to 
Mrs. Thatcher on food policy 
tactics. It also happens that one 
James Prior is on the Board of 
United Biscuits — and he 
formerly held the agriculture, 
fisheries and food portfolio now 
so possessively gripped by 
Silkin. 

Is tbe nation about to be 
brought to its knees for want 
of ersam crackers? Or was 
there some tactical skill dis- 
played last week, thereby adding 
to the discomfarture of the 
Government In general (and 
the ** Beast of Brussels ” in 
particular) over ■ industrial 
policy? 


Five-star rhetoric 

Peter Stafford. managing 
director of the Dorchester Hotel 
in Park Lane, has recently put 
out a darian call to his .senior 
staff. “Would .you all try to 
inculcate a feeling- of loyalty to 
our country in which we are 



taken the matter in hand per- 
. sonally. by going on hunger 
, strike: until the issue is settled, 
| he will subsist on nothing but 
I a little honey and water, three 

! times a day. 

Of a religious disposition, he 
feels sure of not having to fast 
S until he becomes a candidate 
i for the cemetery himself. " God 
\ will be with me." Sam also has 
\ experience on his side — he tried 
.the same tactics in 1973, and 
after 14 days the cemetery- 
owners just caved in. Their 
nerves could not stand any 
more. 


“Now we've got plenty of panic 
food, our panic petrol runs out!" 

fortunate enough io live,” urged 
his memorandom. 

Australian-born Stafford went' 1 
on to tell how the battle against" 
inflation could be won — by- 
avoiding waste of anything; hef 
mentioned gas. electricity. oiL 
goods, even people. y. 

The cause of this ChurchilliaK 
utterance comes as something- 
Of an anti-climax. He had seen ■ 
one of the hotel’s chairs stand- 
ing out on a fire escape. 


Hunger war 

On this side of the Adantic, we 
tend to think that America harf 
little to teach us about trade 
unionism — perhaps we knovf 
too much already. Then con- 
sider Sam Omaglia, the leader 
of New York’s grave-diggers. 

A strike called for the week- 
end would have brought all 
work in the city’s 62 cemeteries 
to a dead stop (if 'hat is the 
appropri&e term). The worthy 
spa de-w tenders want a S70-»- 
week rite: r 

But Sam said: "Tve just had 
a bellyfiUi-of strikes and I thinfc. 
tbe public has too.” So lie ha$ 


Trial balance 

How important are the initials 
of Messrs. D. R. Pelly and 
D. H. Johnson, vice-chairman 
and and secretary respectively of 
Barclays Bank International? I 
fancied there must be a serious 
case of ormour-propre when I 
learnt that the bank's newlj’- 
issued annual report and 
accounts was partly reprinted, 
and the rest taken to pieces for 
new sheets to be inserted — just 
because Pelly appeared under 
the balance sheet as “K D." 
and Johnson as “ D. E.” 

Of 28.000 copies sent out. a 
quarter were entirely replaced, 
and the others expensively 
pulled apart 

I gather that the fellows 
themselves were completely 
uncaring. But “leeal require- 
ments" caused all the up- 
heaval — because it was deemed 
that the balance sheet was not 
precisely as signed by the 
auditors, and so became invalid. 


Whistle stop 

For businessmen whose travels 
take them to Cairo now and 
then, here is a word of warning. 
Try to. avoid molesting women 
in the street, smoking in 
cinemas, throwing down Jitter, 
or engaging in petty extortion. 
A hectic clean-up campaign has 
begun in the Middle East's most 


anarchic and over-populated 
capital. Since the start of this 
month police have been sum- 
marily fining— and hauling off 
to jail if need be — offenders 
against a host of local laws. 

Saad Mamoun, the governor 
of the city, says he wants Cairo 
to " take on the appearance 
which becomes its stature " 
and intends to maintain his law- 
and-order onslaught until the 
9m inhabitants knuckle under. 

Apart from imposing several 
thousand spot fines on jay- 
walkers, beggars, illegal street 
traders, and litter droppers. 
M.amoun's constabulary has 
caught some quite remarkable 
malefactors. When 230 people 
are fuund guilty in one day of 
building without licences, it 
does suggest that Cairo has a 
fair way to go to become as 
law-abiding as, say, Copen- 
hagen or even Cardiff. 

But the intention is there: 
ISO Cairenes were fined last 
week for being too noisy, and 
128 high-spirited fellows had to 
pay up In one day just for 
whistling at passing girls. 


Second thoughts 

If the Royal African Society's 
information sheet is believed, 
the Maharishi Mahesh Yogi is 
now dabbling in South-Weft 
Africa. The society's meeting 
on Thursday is listed as 
" Namibia: Meditation and 
Confrontation." High-pressure 
meditation teams have indeed 
been sent by his self-styled 
Holiness, the new master of 
Mentmore, to Nicaragua.' to help 
President Samoza, to Irani and' 
even to Rhodes a — where 2,000 
guerrillas are claimed to have 
obediently downed arms. 

Would the Maharishi. be 
going to Namibia in person, I 
wondered. “All a frightful 
mistake ” said a girl at the 
society's Northumberland 
Avenue office. “'We meant 
mediation, not meditation.” 

Obse rver 



“1 Believe in initiative — ^old • 
people need yonr’s and mine ” 

Lord Bdeihby 

“Britain has often led the world Cwitk riew'v 
• ideas and new' ways 'of tackling pro.feleB-is, Few . 
people have a worse problem than .. 

Medical science enables us - live ;• 
longer, but it cannot give tBfe ariswer _to the 
suffering brought by. lopefrnessi .or being'shnt in_ 
a - depressing room day .i^ter day, -because there 
is nowhere to go.. \s : .\ 

Help the Aged ' is working to solve tins: difficult . . 
human need . with . the rtnaginatkra it used to 


pioneer fiats for the .-elderly. .-With local ’ ' 
volunteers it is helping to provide Day Centres - 
where old people : companionship- and = v/ 
friendly help. Similarly, it is also moving 
forward to fund extra medical research into the - ’ < 
physical afflictions of iftif age.”. - 
Full detaik^rfieJp tft&iged’s work will be seitt - ; - 
wit}} pleasure together/irith helpful inforaa*i6n - 
on minimising taxation (no Gift Tax is ri©W_ V. : 
levied on legacies to charity tip 
Please write to: The Hon. Treasurer, the JRt'- ; 
Hon. Lord Maybray-King. Help the Agedr® 0 om 
FT7L, 32 Dover Street, London W1A ZAP. “ j 1 

*£150perpetuates the memory. of sosnamef dear <, 
to you on the Dedication 
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The world diesel engine industry is set for a period of rapid growth. With its 
well-established advantages of fuel economy and durability, the diesel engine 
is likely to displace other forms of power, particularly in countries such as 
the U.S. which are having to . adjust to the new era of high energy prices. 


THE DIESELengine represents/ 
oneoftheinost' attractive bpp or- 
tunitids for. capital goods, pro- 
duce^ oVer the hext decadeJ lh 
an. era." of high : oil prices , and; 
prospective energy shortage' the 
diesel’s well-established charac- 
teristics of .fuel economy and 
dnrabiUty ; should enable it to 
expand its ishird of existing 1 
markets and to 1 ' win ' pew 
customers who have In the past 
relied on otlier formi bf-,power, 
particulady.the. petrol .engine; 

. -The biggest, area ofpoien &aJ 
growth, is :u§dpubtedly the U-S-, . 
where the .shift from -peftpTt® 
diesel is.already under. way,, but, 
there are also opportunities for 
sew '., business in ' lEarope ' and 
Japan, .especially if the diesel- 
powered car gains in popularity^ 
as md^t as some . forecasters 
believe.;' In the. developing' 
countries '.demand dor .diesel : 
engines; . both ; in - electricity 
generation and in a variety of . 
other industrial: applications, is 
expected to grow rapidly, . if 
erratically. over the next few- 
years / ? : ,. ; ; v ' ■ __ : 

Competition 

- More than -250 diesel engine 
manufacturers throughout the 
world^Yiiakuig some 5,000 differ- 
ent models, are competing dor a 
market believed to . be . worth ; 
over $15bn a year* There; is' not 
a great deal in common between 
a tiny 3-hp engine used to pmyer 
a small irrigation pump and a; 
huge slow-speed diesel installed^ 
in a gian? oil tanker; giowtir; 
rates vary - considerably /from- 
one sector 'of the icdustryto 
another. One sector, in paiticu-; 
Jar, the manufacture of Jargei 


engines for marine propulsion, 
lias-been hit hard by the world- 
wide slump in shipbuilding. 
Manufacturers of this type of 
engine have been forced to look 
; for other markets and they have 
devoted much 'effort to selling 
stationary, engines -for power 
generation; there is a good deal 
. of over capacity in this part of 
the -. industry. 

v jiflbther depressing factor has 
' been the sharp downturn in 
demand- for diesel engines in 
the Middle East and some other 
oil-producing ‘ countries such as 
Nigeria. There -was a remark- 
able booin', in. these markets is 
1974-75, bringing a sudden up- 
' surge in- business -to manufac- 
turers of diesel engines and of 
. products : incorporating diesel 
engines, such as generating sets. 
As;these countries became over- 
supplied or started running into 
financial problems, the tap has 
been suddenly . turned off and 
_sbnie. - suppliers . ' have found 
themselves with .large stocks to 
dispose ot The. Middle East 
remains an important market 
for the medium and long term, 
but -the growth: will be less 
hectic than It was iff tile period 
immediately following the oil 
; price.' ' increase /of 1973; 
customers, too.Jafe likely to be 
mtiTfr. discriminating - in their 
-choice of suppliers/ 

■ \ Yet despite these difficulties 
the' over ill outlook, for the 
world diesel engine industry 

/remains bright v Studies com- 
missioned : ; -by /4he -Easiness 

■ lntenigence.'.;Prdgram ,'of SRI 
- International/ the UJ3.-based 
consulting and? research/ organi- 
sation* suggest that -d^and out- 
side me -Soviet bloc and China 
will rise by an pv^zagf of 8 per 
c^t -a“ year between 1976; an d - 


The industry has big 
potential for growth 


THE WORLD MARKET 


OucsJde the Soviet Bloc and China world production of diesel engines Is running a. 
over 6m engines a ydar. These range from small single-cylinder engines of-Sckrw 30 
horse power, used tn f»wer cement mixers, irrigation pumps and in a variety of other 
industrial and marine applications, to the large marine engines of up to 50 COO horw power. 
The biggest sector of the market, both In volume and value, is the 30-500 horse power 
category, which Includes engines for trucks and farm tractors. 

I Breakdown by Application. f^^ t p[^” r by 

Caie^ory^^^U 


BASED ON NUMBER OF UNITS 


By Geoffrey Owen 


1986. • Unit sales will double 
from 5.5m to some 12m engines 
and the value of sales will rise 
from ?15bn to $35bn. 

Within this • global figure 
there will be wide variations 
between the different parts of 
tbe industry. The number of 
engines supplied to the farm 
machinery industry is unlikely 
to show much growth. There 
will; however, be a tendency for 
the average hp in farm tractors 
to rise and agriculture will 
remain an important outlet for 
the diesel engine producers. 

The most spectacular growth 
is expected to occur in the 
automotive field, covering cars 
as well as trucks. * Although 
there are great uncertainties 
about technical developments, 
government regulations and 
customer reaction, demand In 
the automotive sector is 
expected to rise by at least 10 
per cent a year and perhaps as 
much as 15 per cent. It is this 
part of the industry which has 
aroused the greatest excitement 
in tbe past year nr two; engine 


makers and component suppliers 
are making ambitious invest- 
ments in new capacity and in 
new sales organisations to take 
advantage of the expected 
growth in demand. 

The main focus of attention 
is the U.S. where in the lower 
horse power ranges — below 
about 300 hp — the diesel is much 
less firmly established than it 
is in Europe or Japan. The 
price of petrol has been and 
still is relatively- low; small 
petrol engines are produced in 
enormous volume and in some, 
applications are almost a throw- 
away product. Thus there has. 
been little incentive for the use ; 
of diesel engines except in such 
areas as long-distance trucks;, 
heavy construction equipment 
and tractors where ruggedness, 
durability and fuel economy are 
needed; rail traction and power 
generation are also important 
markets in the U.S. for larger 
engines. But the need for 
greater fuel economy is 
beginning to be appreciated- 
more widely In other -sectors 


and the diesel industry in the 
U.S. seems set for a period of 
rapid growth. 


Report 


A research report published 
last year by Lehman Brothers 
Kuhn Loeb, one of the leading 
New York investment bankers, 
predicted that domestic unit 
sales of diesel engines would 
grow at a 12-15 per cent annual 
rate over the next decade, com- 
pared to a 4.7 per cent annual 
rate during the preceding 
decade. “ Incremental unit 
growth,” said the report “will 
come in the automotive and light 
and medium duty truck markets 
as engine substitution (gas to 
diesel) accelerates due to 
increased public awareness of 
the diesel’s efficiency, higher 
fuel prices and government 
encouragement ' of diesel 
development through liberalised 
emission . standards and fuel 
efficiency regulations.” 

It is still unclear just how 


favourable to the diesel engine 
U.S. regulations will be; in 
particular, therg are fears that 
if the Federal Government sticks 
to its proposed standard on 
nitrous oxide emissions, some 
manufacturers of diesel-powered 
cars will be faced with almost 
insuperable technical problems. 
Even if the standard is relaxed, 
some European observers be- 
lieve thr£ for many potential 
customers the balance' of advan- 
tage between diesel and gasoline 
will not be clear cut (especially 
if the efficiency of the gasoline 
engine is improved) and that 
the swing to diesel will not be 
as dramatic as the forecasts 
quoted above suggest. 

Nevertheless, even a modest 
acceleration in the growth rate 
should provide plenty of oppor-. 
tunities for European and 
Japanese engine manufacturers, 
since in the lower hp ranges 
they have bigger volumes, more 
experience and greater technical 
know-how than the domestic U.S. 
manufacturers. Several of the 
leading foreign companies are 



taking steps to strengthen their 
position in the U.S., either by 
takeovers or by setting up their 
own factories or by making 
supply arrangements with 
American original equipment 
manufacturers (OEMs). 

An interesting competitive 
battle is taking shape, with 
European manufacturers of 
lighter diesel engines attacking 
the U.S. market and the big 
American manufacturers of the 
higher hp automotive engines, 
like Cummins, Detroit Diesel 
Allison .(the General Motors 
subsidiary) and Caterpillar, 
seeking a larger share of the 
European market Yet the 
strongest competitors in several 
segments of the market may 
prove to be the Japanese, who 
have used their huge domestic 


volume to build a strong posi- 
tion in the developing countries 
and increasingly in the U.S. 

Europe is the home of the 
diesel engine and much of the 
know-how on which other 
nations have built up their 
industries, including Japan and 
developing countries such as 
India, has been obtained from 
European manufacturers. In 
large marine diesels, for in- 
stance, Japan, with its immensely 
successful shipbuilding industry, 
has been almost wholly depen- 
dent on European licences. But 
Europe's traditional leadership 
in some of the fastest-growing 
parts of the market is under, 
challenge. In the next few years 
the ability to sell will count at 
least as much as the ability to 
design and to manufacture. 
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• - Bedford TM: one name that 
covers a range of eight tractor 
units.. Each one isdesigned with the 
T gross weight payload capacity, 
poweefrain and cab appropriate 
for specific kinds of operation. 

, So, atone end of the scale; 
there’s.the TM-2300, ideal for lo\y- 

costshort-haulworlcAttheothet 
there’s the ppwerfulTM 4200 , . 
fhedutobdhnshrinker.lt can '/? 






Bedford 500 in TM 2300 
ond TM2500 (151 bhp). 


Detroit Disel 6V-71 in' 
TM 3250 (222 bhp). 


Detroit Diesel 8V-71 in 
TM 3800s a n d 7M 4200s (297 bhp). 


Cummins E290 nowavaflabkasan 
option in JM 3800 (273 bhp). 


cover immense distances atspeed. 

Each TM tractor is an i nfe- 
grated piece of design. Engine is 
matched to chassis. Gearbox to 


engine. Axle to gearbox.This means 
that each TM gives you optimum 
performance in terms of.both power 
and cost efficiency. 


Al i TMs are covered by 
Roadcall - it'sthe Bedford round- 
the-clock breakdown recovery 
service. The chances are you'll 
never need it, but just in case... 

You see them here, the eight 
variations on the TM tractor 
theme. All you have to do is to 
choose the one that’s right for 
your operation. And with theTM 
range,thatseasy. 



-ni.f-n TM3250 TM380O TM3800 TM3800 

Sesufarccb 32 S*w»GCW- Swb.Wkfemb .38 tonnes GCW tonnes GCW. Lwb.Sfiepercob .38 tonnes GCW. 


TM4200 

Wide cob. 42 tonnes GCW. 


TM4200 

Sleeper cab.42 tonnes GCW 


BEDFORD 1M 











DIESEL ENGINES II 


Financial Times Monday January 8 1979 


New 



in a complex 


BECAUSE IT covers such a 
broad horse power range, from 
three hp to 50.000 hp. and such a 
variety of applications, the 
structure of the diesel engine 
industry is complex and difficult 
to define. It is possible to 
classify the main segments by 
engine speed (Table I) or by 
horse power (Table II), but the 
boundaries between the seg- 
ments are not clear-cut, A 
medium-speed engine which be- 
longs in the second category of 
Table I may compete in certain 
applications against a high- 
speed engine from the third 
category. 

A further complication is that 
a company may have two 
entirely different ranges of 
engines within its portfolio. 
Thus Yanmar of Japan is prob- 
ably the world's largest pro- 
ducer of small diesels for agri- 
cultural and other applications, 
but it also makes much larger 
engines of a different design for 
marine propulsion. Similarly 
MAN of Germany makes high- 
speed engines for trucks, but 
is also one of the major pro- 
ducers of very large slow-speed 
engines for marine propulsion. 
■Within Hawker Siddeley there 
is not much in common between 
the small engines made by 
Fetter and Lister and the larger 
units made by Mirrlees Black- 
stone. 

At the top end of the horse- 
power category there are the 
three leading European pro- 
ducers of slow-speed marine 

diesels."~SuIzer of Switzerland. 
MAN of Germany and 
Burmeister and Wain of 
Denmark. These engines were 
primarily designed for ship pro- 
pulsion. but with the slump in 


the world shipbuilding industry 
the manufacturers have been 
making strenuous efforts to find 
new markets. primarily 
stationary engines for power 
generation. The same is true 
of the medium-speed engines 
where Pielstick, MAN and a 
handful of other European manu- 
facturers tend to dominate the 
world market, either through 
their own production or that of 
their licensees. Sulzer has 23 
licensees in 16 countries malting 
its slow-speed engines and 10 
licensees in eight countries 
making its medium-speed 
engines. 

It is interesting that even 
Japan, despite its prowess in 
shipbuilding, has relied mainly 
on European know-how for its 
medium-speed and slow-speed 
marine engine production. 
Engines designed by Sulzer. 
MAN, Burmeister and Wain, 
Stork-Werkspoor of Holland. 
Pielstick of France. MaK of 
Germany and others are manu- 
factured by a number of 
Japanese companies including 
IHI, Mitsubishi and Hitachi. 

These medium- and slow-speed 
engines are produced 'in small 
volumes — few companies have 
an output of more than 100 
engines a year — and a major 
uncertainty over the next few 
years is whether there will be 
enough orders to keep all the 
manufacturers, both licensors 
and licensees, in business. Will 
the companies now operating 
succeed in obtaining enough 
non-marine orders to keep going 
until the shipbuilding market 
revives, perhaps in the mid- 
1980s or possibly later? 

Much will depend on each 
company's ability to go on up- 


TABLE I 


Engine categories 


THERE ARE three main cate- 
gories of diesel engines: 

1 — Engines with a speed up 
to 250 revolutions per minute 
irpm). weighing 20kg (441b) per 
horse power or more. These 
coosist of low-speed two-stroke 
crosshead engines with piston 
diameter of about 1 metre (3.28 
fti. They ore produced In ver- 
sions ranging from four to 12 
cylinders and cover an output 
span of about 6,000 hp to 

48.000 hp. 

2 — Engines with a speed of 
350-1.000 rpm. weighing between 
5 and 15 kg (11-33 lb) per hp. 
There is a range from 2,000 to 

30.000 hp in engines of 6-1S 
cylinders. They are used in 
ships where a lot of power has 
to be accommodated in tight 
space, such as ferries, passenger 
.ships and high-speed freighters. 


Specialised ships concerned with 
offshore exploration also use 
this type of engine, but because 
of the depressed state of the 
shipbuilding industry’ about half 
the industry’s output is at pre- 
sent going into stationary appli- 
cations. for power generation. 

3 — Engines with a speed range 
of over 1 . 1)00 rpra and weighing 
2-5 kg/hp <4.4-11 lb/hp). This 
is the big volume sector of the 
industry, with an annual output 
of around 5m units, compared 
with a few thousand in the first 
and second categories. Trucks, 
tractors and construction equip- 
ment are anions the main appli- 
cations. but engines of this type 
are also used to power small 
boats, in electricity generation, 
in irrigation and in a great 
variety of other industrial 
applications. 

Source: Robert Bosch. 


dating and improving its engine 
designs — a process of evolution 
rather than revolution, but still 
requiring substantial expendi- 
ture; a particular area of atten- 
tion at present is the need to 
improve the large engine’s 
ability’ to burn low-quality fuel 
oils. The manufacturers must 
be able to generate enough 
funds to support their develop- 
ment programmes and this in 
turn depends' on maintaining 
an adequate flow of new orders. 
Since the marine engine industry 
is likely to suffer from over- 
capacity for several years - to 
come, some observers believe 
that the number of competing 
manufacturers and competing 
designs is certain to diminish. 
Whether this will come about 
through mergers between com- 
panies or through withdrawals 
from the diesel engine business 
remains to be seen. 


Threat 


A further threat to the 
medium-speed engine producers 
is the move by the high-speed 
engine manufacturers into the 
higher hp ranges. It is possible 
that in certain applications a 
high-speed engine made by, say, 
Caterpillar — a company which 
has the cost advantage of a large 
internal market for its engines 
— will compete against a med- 
ium-speed diesel produced in 
much smaller quantities. There 
are, of course, great differences 
between the two engines in de- 
sign and specifications: quite 
apart from the conservatism of 
diesel engine buyers and their 
reluctance to abandon a proven 
supplier, there may be compel- 
ling technical reasons for order- 
ing a “ premium-quality " 
engine from a specialist sup- 
plier. Nevertheless, the ten- 
dency for the high-volume 
engine manufacturers to look 
for customers outside their tra- 
ditional fields is certain to grow. 

Below 500 hp, as Table II 
shows, there are also a large 
number of manufacturers, 
especially in Europe. A distinc- 
tion can be drawn — although, as 
usual in this industry, it is a 
blurred one— between specialist 
engine manufacturers who 
supply to original equipment 
manufacturers (OEMs) and 
equipment manufacturers who 
make engines both for use in 
their own machinery and for 
outside sale. 

The largest of the *• pure"’ 
engine suppliers is Cummins 
Engine of the U.S.- This 
company has in the past 
considered the possibility of an 
association with a truck manu- 
facturer (who would provide 
the base load of orders), but 
has decided to stick to its role 
as an independent supplier: it 
is the major producer of diesel 
engines for heavy trucks in the 
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U.S. and has a large manufac- 
turing investment in the UK 

Another engine specialist is 
L. Gardner of the UK, how part 
of the Hawker Siddeley group. 
It produces engines for trucks 
and other applications In 
relatively small volume (about 
5,000-6,000 engines a year), but 
its products have an enviable 
reputation for quality and 

durability. 

In practice, however, a com- 
pany like Perkins, though owned 
by Massey-Ferguson and deriv- 
ing a substantial volume of 
business from Massey-Ferguson 
tractors and other equipment, 
regards itself primarily as an 
independent engine supplier; it 
can and does supply engines to 
the parent • company's direct 
competitors. The same applies 
to Deutz in Germany; the parent 
company. Kloeckner-Humboldt- 
Deutz, makes tractors and farm 
machinery which use Deutz 
engines, but the engine side is 
managed as an independent 
business. 

Some manufacturers of 
trucks, tractors and construction 
equipment have developed their 
outside diesel engine sales as 
a substantial business in its own 
right. In the U.S. General 
Motors has its Detroit Diesel 
Allison subsidiary which supplies 
engines to GM's competitors 
as well as to GM itself. 
Caterpillar, the world’s largest 
producer of earthmoving equip- 
ment. has in recent years been 
investing heavily in new diesel 
engine facilities to supply out- 
side customers; Ford is its 
largest OEM customer in the 
U.S. and it is seeking to estab- 
lish a stronger hold on the 
Eurooe.in market John Deere, 
the largest U.S. producer of 
farm tractors, is also patting a 
great deal of effort behind its 
non-captive engine sales. 

Tn the UK the largest pro- 
ducer of diesel engines after 
Perkins is Ford. It has a big 
captive market in its own vans 
and trucks, but is also a major 
supplier to outside customers, 
including makers of construc- 
tion equipment, generating sets 
and a variety of other products. 
Yet in its heaviest Euro- 
pean-built trucks, -for trans-' 
continental operations, it relies 
on outside suppliers, princi- 
pally Cummins. This illustrates 
the well-established pattern of 
inter-trading between diesel- 
engine manufacturers/users. 
BL. for example (form&ly 
British Leyland) has one of the 
broadest range of diesel engines 
of any vehicle manufacturer, 
and has an important '• non- 
captive business, but it also 
offers engines made by Perkins 
and other suppliers in some of 
its own vehicles. 

Inevitably a look at .the 30- 
500 hp category in Table It 
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prompts the question whether 
the market can-accommodate ail 
the suppliers now operating:. 
Most people in the industry 
believe that despite the expected 
growth in demand for diesel 
engines there will be a tendency 
for the number of independent 
engine manufacturers to 
diminish. 

Traditionally, most of the 
European heavy truck manu- 
facturers have made their own 
engines. Some of them, of 
course, do so on a very large 
scale; their internal demand 
gives them a solid base on which 
to develop their outside engine 
sales. Daimler-Benz clearly falls 
into this category, as does Fiat. 
But as the trend towards larger 
engines continues and as the 
necessary effort in design -and 
development becomes more 
costly (both to improve engine 
performance and to meet noise 
and other regulations), it is 
possible that some of the smaller 
truck manufacturers may decide 
to increase their purchases from 
outside engine suppliers. 

Companies like Cummins 
argue that they have the volume 
to support the investment in 
new engine development and 
that the truck manufacturers, 
unless they are operating on a 
very' large scale, cannot afford 
to duplicate it For a truck 
manufacturer to withdraw 
totally from engine production 
is a difficult decision, with social 
and employment implications — 
quite apart from the blow to 
prestige. But it seems likely that 
the smaller truck makers, as 
they prepare for investment in 
a major new model programme, 
will tend to increase their 
reliance on outside engine 
suppliers. 


Caution 


Forecasts of rapid and far- 
reaching rationalisation in the 
diesel engine industry need to 
be treated with caution. 
Operators of trucks, construc- 
tion equipment, fishing boats or 
even power stations, once they 
become convinced that a 
particular engine is totally 
reliable and suits their require- 
ments satisfactorily. are 
extremely reluctant to switch to 
another supplier. (By the 
same token, if an engine breaks 
down in service, the supplier 
will find it virtually impossible 
to re-establish his reputation 
with that particular set of 
customers.) 

Hence a company which pro- 
duces hieh quality engines and 
enjoys .the confidence of his 
customers can maintain a 
successful and profitable 
business even though his 
volume of output may be small. 
Engineering a new engine into 
a truck 3nd proving it In 
service may take four years or 
more and at the end of it the 
new engine may be offered 
only as an option, not as the 
standard. Market shares in this 
industry do not change as 
rapidly as they do in some con- 
sumer products. 

At the bottom end of the hp 
range the competition is no less 
fierce, with the Japanese moving 
strongly ahead in recent years. 
Japan probably accounts for not 
far short of half of all diesel 
engines produced in the 0-30 hp 
range. The biggest manufac- 
turers are Yanmar and Kubota, 


TABLE II STRUCTURE OF THE INDUSTRY 

The tabic lists some of the main European, Japanese and American nianufacLiiriirs'Tri each 
category. Manufacturers who are primarily licensees are not included. 


Size and main 
applications 

0-30ho 

Pomps, small generators, 
small agricultural and 
industrial equipment, 
marine 


30-500hp 

Trucks, buses, cars 
tractors, farm 
machinery, 
construction 
equipment, ' 
power generation, 
ship propulsion 


WESTERN EUROPE 


ITALY 
Lombardia! 
. Rnggerini 
Du cat! 

UK 

Petters 1 

Lister 1 ’.. 


FRANCE 

Bernard 

GERMANY 

Hatz 

Farymann 

Deutz 5 


JAPAN 


. Yanmar 
Kubota 
Mitsubishi 
Isuzu 

nan 


Onan 2 

Teledyne 

Wisconsin 


GERMANY 

FRANCE 

Isuzu 

Detroit Diesel* 

Daimler-Benz 

; Pehgeot/Citroen 

Mitsubishi 

Cummins 

Volkswagen 

Renault 

Toyota 

John Deere 

Deutz 3 

Baudouin 3 

Hino 

“ Int. Harvester 

Man 


Nissan 

Mack ' 

MW 1 

ITALY 

Toyo Rogyo 

Waukesha 8 .. 

Opel* 

Fiat 

Daihatsu 

Teledyne 

vm .• . 

Komatsu 

Continental 

UK 

Same 

IHI 

Allis-Ch aimers 

Perkins 7 

Ford... 

SWEDEN 

Yanmar 

Perkins 7 

Leyland. 

Volvo ■ 


■ i . 

Cummins '• 

Saab-Scania - - 



'Gardner? % • 
■Rolls-Royce 

• HOLLAND 

- • " 



Motors 

Bedford*: 

‘Uster 1 

Kelvin* 

Dorman* 


5QO-5.COOhp 
Ship propulsion* 
power generation, 
rail traction, 
other industrial uses 


Over 5,000hp 
Ship propulsion, 
power generation 



FRANCE 

Daihatsu 

Electro-Motive 

GERMANY 

SEMT-Pielstick* 

Niigata 

Division of GM* -• 

MTU 


Fuji 

Cummins !■ , 

MWM 13 

ITALY 

Tanmar 

Caterpillar ' 

MAK 1 * 

Grand! Motor! 

Ihl 

■Ale© 5 ' . ,'i 

Deutz 3 

Trieste 

Akasaka 

Mitsubishi 

Delaval • v! 

Fairbanks 
- Morse 11 

UK 

SWEDEN 

Hsmshin 

Ruston* 

Paxraah* 

Nohah 10 \ 


General Electric - ' 1 

Cooper ••'''» 

t . ■ 

Mirrlees 

NORWAY 


Blacjcstone 1 - 

Bergen 


- • . ' - .'I...- : 

APE-Ailen 8 

Cummins 

FINLAND 


■ * ‘i 
i - \ 

-j 

RolLs-ROyce 

Wartsila 


‘ i K . 1 

Motors 

HOLLAND 


- ’ % . 1 
: .■••.. j 

SWITZERLAND 

Stork-Werkspoor 


. 

Sulzer 

Brons 


VV'I 

SWITZERLAND 

UK 

Mitsubishi 

Delaval . * 

Sulzer' 

Doxford 12 

Mitsui 

Fairbanks 


Mirrlees 


Morse 11 . . \ 

DENMARK 

Blackstone 1 



Burmeister and 



■ ■ -v. 

Wain 

HOLLAND 




GERMANY 

MAN 

MAK 1 * 

Deutz 3 

FRANCE 

S EM T-Piel stick 9 


Stork-Werkspoor 

ITALY 

Grand! Motor! 
Trieste 

BELGIUM 

ABC 


Notes: 

The numbered notes refer to the parent company 

1 Hawker Siddeley - 8 Amalgamated Power Engineering 

2 37 per cent owned fay Hawker Siddeley 9 Alsthom-Atiantique 

3 Kloeckner-Humboldt-Deutz — 10 Bofors 

4 General Motors . . ........... v 11 Colt -Industries 

5 GEC f " * 12 British Shipbuilders 

B Dresser Industries / !. 13 Knorr-Rremse KG 

7 Massey-Ferguson / ^ 14 Fried. Krupp GmbH 


both of whom have a substantial 
In-house requirement-' for 
engines used in small tractors 
and construction equipment.- 
.Many of these engines are not 
suitable for sale to OEMs in 
Europe and the U.S.. where the 
requirement is for a more 
rugged engine, but they have a 
big sale in the developing 
countries, especially in the Far 
East where agricultural condi- 
tions are similar to those of 
Japan. 

Other strong contenders in 


this hp range '’include the 
Italians, Lombardini and 
Ruggerinl, and Rixloskar of 
India, as well as the .established 
British and German producers. 

Throughout all the-, segments 
of the industry competition is 
becoming Increasingly; interna- 
tional. As in other branches 
of engineering,, there ;may be 
a tendency for the industry to 
polarise between the % small 
specialists, serving a limited 
market, and the large-scale pro- 
ducers who see the need to 


compete strongly In all the main 
consuming markets, often with 
their . own manufacturing 
facilities; at the same time the 
barriers between the different 
sectors of the industry are likely 
to become even more blurred. 
The cho.ice of strategy for the 
diesel engine manufacturer, in 
relation to design, manufacture 
and marketing, is likely to be- 
come even more difficult in the 
future. 

By Geoffrey Owen 
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Far from just getting off the ground, the new Golf 
I SOOcc diesel engine is a roaring success. 

In feet, it’s proved to be the most modern. 
efficient, economical and quiet engine of its type. (As 
quiet as the petrol yersiqn you'll find in the equally 
successful Volkswagen Goff saloon.) 

And like all Volkswagen’s industrial diese! engines, 
its uses are wide ranging. You’ll get the same 
superlative performance whether it’s planted firmly 
on the ground incorr^pressors and generators or flying 
high in an air ship. : . 

The ftitf range of water and ain-cooled engines is 

available in the-' UK exclusively from Ml AC. 





Find out more about the current range of engines 
by posting the coupon. (And keep a look-out for the 
new six cylinder diessi engine, available soon.) 


1 Please send nc your lachnial brochure about Volkswagen i 

I industrial engines. I 


Position. 


Company. 
Address — 


j - Tel No | 


“otfCl’oro. Mflton Keynes 









engines, six in each 6f two power stations, are ^ 

Ros-Al-Klmmah The Jiclure shows' thTfirJt Tmi die SSfaflSSgf 
transported to the Ras-Al Khaimah power station. The first V-}orm TM620, a 12-culinder enaiiie vt flow 
being assembled m the Amsterdam factory: the company believes there is •* interesting potential r* for this 

engine in 1 00-2001 If \V power stations • - : -■ . 
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Jam»gay^:I979 : 


504 GLD, atruly luxurious car poweredby a 2304cc engine. 


of the newly-intro dnced 5041800 Saloon- 


504 FamilyEstate Diesel, 2304 cc with three rows of forward-facingseats for carrying' 
uptoeightpeojJB. 


London W3 URS.Teb 01-993 2331. 
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.THOUSAND UNITS 


Diesel-engined cars 


Caterpillar Diesel Engines are universally known 
for their dependability in Cat-built earthmoving 
equipment And that same dependability is the a 

reason why over 1,200 other manufacturers 
offer Cat Engines as standard or optional /ygQi? 

power. plgfc 

The wide power range is available in Mk jM- 

Britain for trucks, buses, construction and 
farming machinery; mining, mifrtary and | 

agricultural equipment; hoists; cranes; 
pumps; generator sets; boats; ships; land or 
offshore oil rigs; locomotives. In fact anywhere 
you have space for these compact diesels. 


fFrtt And Caterpillar's presence in the UK has been 
lr:m established for many years with plants in Glasgow, 
MpjB. Newcastle, and Leicester. 

S fjjmj Extensive research and development pro- 
JIJP*p grammes, such as noise and emission abatement 
fjfl and expanding manufacturing facilities, prove 
W Caterpillar's commitment to your future power needs, 

ill Worldwide, there are 975 Caterpillar Dealer out- 

C lets. So if ever that space you filled with a Cat Engine 
needs service you will find it close by. Wherever you ' 
operate 

For more reasons why you should specify Caterpillar. 
Diesel Engines, call (0753) 38835. 


Caterpillar.Catand m are Trademarks of Caterpillar Tractor Co. 

Caterpillar Overseas SA, Chaffont House, 42/44 High Street, Slough, Berkshire, SL1 1EL * 
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DIESEL ENGINES IV 


While the builders of large marine engines are 
suffering from the world slump in shipbuilding, there are hopes of spectacular growth 
in the demand for diesel-powered cars. On this, and the following two pages, the prospects for 
the diesel engine in automotive and marine applications are assessed. 

boom in car sector is f 


‘the PASSENGER car diesel 
engine sector is the cause of 
most current excitement. 
-Authoritative i'creeasts are for 
Western world demand to in- 
■crease at an average of nearly 
! £5 per cent a year — admittedly 
from a fairly lov: base — up to 
19S5. 

- The car diesel boom vi»l bo 
powered by the major changes 
‘taking pI;v:o i i the U.S. market 
ard "the- c c in m i t rr. c r*. t of 
America's irr.i lecturer 

Grrero! Ii o'. o :*..*. :j f. dlcselisr.tion 
■ .pc! icy for uv ‘.o err-fhird cf the 
S.rra*;:- so cor s it prccucjs every 
vo*:;*. 

.* But for rvsors the 

.Ev.rc“:rn r/.altirs vi!I nctjio 

r T?d t'.tav.r.d for 
ciesoi-cr hr. **d c -rz. T~'*o years 
- — . "f ;!];«;■ V'iTf 

ava ■ \r. r.:r .\-c. No’*: every 
major n*.:nyf?cmrer 

lias ir»* i.tc'.d. sr is vrerhieg 
Iji-r.;! to :r.f reduce, a dlcsei car 
r.rr! if dvrs and o**r.ii”"SS at the 

ctirrs-Ti icv.Ji ICTf output 


in Europe of 482.500 diesel cars 
will double by 1985. 

It can. be argued that about 
10 per cent of those who buy 
new cars do the kind of mileage 
or motoring which would make 
the purchase of a diesel car a 
viable proposition. So in theory 
sales couid go on growing 
rapidly until this level of mar- 
ket penetration by the diesel is 
reached. There is another fac- 
tor, however. If diesel cars be- 
came “ fashionable " in some 
way that would give demand a 
further big boost 

There are already signs of 
this *■ pull " in demand from the 
motorists in West Germany, 
where diesel cars account for 
r bo lit 5 per cent of the market 
with 1G77 sales of 121,300. 
Already halt of Mercedes’ car 
output is diesel-powered and 
both General Motors, via its 
Opel subsidiary, and Ford have 
cr.tered the market — Ford per- 
haps a little reluctantly by offer- 
in'; an older version of the 
French - m?de Peugeot diesel 
ccrtlac in a Granada. 


Latest of the German entrants 
has been Volkeswagen with a 
diesel version of the Golf. This 
has been embarrassingly suc- 
cessful and VW just cannot keep 
up with demand at present One 
in four orders for a new Golf 
in West Germany is for the 
diesel-engined version but sales 
are not at that level because 
many customers are not willing 
to wait two years for delivery. 

In France long-established 
diesel car maker Peugeot has 
been joined by Citroen with a 
version of its CX saloon, a 
development which was on the 
way even before the two 
merged. The latest recruit to 
the Peugeot fold. Chrysler 
Europe, makes a diesel car in 
Spain. 

It is France which leads the 
way in Europe with diesel cars 
because they account for about 
6.5 per cent of the total new 
car market. Some 122.300 diesel 
cars were sold there in 3977. 

This seems to be because the 
cost of both types of fee! — patrol 
a-d DERV — are relatively high 


and because in French com- 
panies cars are not handed out 
as “perks” to salesmen. 

Salesmen are paid a basic sum 
towards their travelling ex- 
penses and are expected to pro- 
vide both the care and the fuel 
to power it from that amount 

This points us immediately to 
the underlying reason for the 
worldwide surge of interest in 
the diesel car — diesel engines 
offer much better fuel economy 
than equivalent petrol engines. 
Opinion varies on how much, 
but even the most conservative 
engineers agree on at least 25 
per cent overall improvement 
in fuel consumption. 

The diesel shows its greatest 
efficiency advantage under part- 
load conditions, meaning that 
stop-start urban motoring with 
a diesel car returns consumption 
figures up to 50 per cent better 
than an equivalent petrol- 
on gined car. 

For the petrol engine is a 
highly inefficient power unit. At 
full-kia*? (hi - r h speed, high mile- 
age motoring i it yields about 39 


per cent of its potential energy, 
with the remainder lost in tbe 
cooling water, exhaust and in- 
terna! - friction. At part-load 
(urban, stop-start motoring) the 
efficiency is about S per cent 

Official tests in the U.S. showed 
that the VW Golf, known there 
as the Babbit, when powered by 
a 1.5 litre petrol engine in urban 
conditions averaged 25 miles per 
U.S gallon. With a 1.6 litre diesel 
engine the Rabbit achieved 40 
mpg — a 60 per cent improvement. 
In highway conditions the figures 
were 38 mpg, 53-mng or a 39 per 
cent improvement. 

At the heavier end of the mar- 
ket. the comparisons between 
automatic versions of the Mer- 
cedes 2S0E with a 2.8 litre petrol 
engine nod a 30CD with a 3 litre 
diesel were equally revealing. 

There was a 57 per cent im- 
provement between petrol and 
diesel in urban motoring (from 
14 raps to 22 mpg) and a 47 per 
cent benefit in highway condi- 
tions I from 19 nips to 28 mpg). 

Fuel economy has become a 
critical factor for car makers 
all over the world since the 


quadrupling of the price of 
crude oil after the 1973 Middle 
East war. Some countries tried 
to hold down petrol consump- 
tion while at the same time 
limiting damage to industrial 
users by widening the difference 
in price between petrol and 
diesel oil. In BrazU, Italy, 
Japan; Mexico, Spain and 
Sweden diesel is less than half 
the price of petrol. Only in 
Brazil did the Government also 
introduce legislation which 
effectively makes diesel cars un- 
obtainable — thus preventing, 
private motorists from enjoying 
the benefit of cheaper fuel 
meant to stimulate industrial, 
development. 

It Is no wonder then that ‘the 
latest addition to the diesel cars 
on offer comes from Fiat of 
Italy where the price of DERV 
is less than one-third of that -of 
petrol. 

However, it is in. countries 
where fuel prices are high that 
diesel cars make the most sig-. 
n if! cant progress because the 
differential between the two 


types of fuel need not be great approach is that it gives engines. : • 1 ■■ 
before diesel - shows savings- performance characteristics . , ■ .1 

through its superior fuel eco- which will make them suitable - : 
no my Thus West Germany is only for car. light commercial 
among the major producers' of and marine. applications'-— but 
diesel cars even , though the that is not much of a penalty 
prices of petrol, mid DERV are: as far as the -big motor makers - 
about the same. ’■ - are concerned; 1 .;' 

In fact there would be abso- One of the most significant 
lately no contest between petrol recent events in this connection 
and diesel cars but for - the fact waS when- Perkins,^ still the . 
that diesel engines must cost largestbuilder. of diesel engines '•>' 

more. They use complicated fuel in the world, stopped an £8m 
injection equipment, need an investment programme aimed 
uprated battery and starter at developing, a small diesel for .: ' . T 
motor, and may involve detail cars and light vans. The group' . I =• I 
changes to a car’s* technical took. this. action after the dfeSel -'- * • , 
specification. AH this has to be Goif appeared successfully * • ■ 
reflected in the price. * ' . using a d teselised _ version jjfa 'ji ?- 

To make economic -sense the petrol engine.. - m 

breakeven point between' the .'1 r 

additional cost of • the diesel : *' - - ~ ^ ‘ 3' : 

engine and savings on fuel costs X/AjJCJi llSc P 4 ■ 

should take place while the first j: ; 

owner still driving his (Hestd. Leyiand .-Vehicles. r has ariong-'T: 
qan Tie .has to recover ^ Sesel engine 

extra investment early enough ™ “figg. xgKS-/> . ■ : i 

to go on and gairrthe real bene- ; ! 

at from lower running costs ft «g “Sr feet i-U 

would not make sense for -the j d designs^As preparing: k ir.tj 

pa> an ^ctn £a00 £or a series petrol engine to take it t ( 

Kll^thf^a^aftert^o 3 ?^* 11 b >' the middle of l^ v ' ;i 

- But tbe manufacturers them- In -t 

selves can either hold back or ? series e “d -°tiiers 
.stimulate demand for diesel - [• I 

engined cars by their marketing l ' 

policies. The add-on cost for iJS"? I 1 

various diesel cars is far from - 

f consistent throughout the world. 

Who can blame VW. for ex- truck subsidiary but is working . 


amplc for adding-15 per cent ^^“diesH^fatlo^ ^ 
to the price of the diesel Golf. 

where it has no hope of match- ■p lirn L "r fatoSmSfiTik 

nfThi or S0Dn wiu bMvailiible vdttLV , 
SSrf a diesel en ” ine produced by a^. ; VJ 

RanC( - tbe new company, Soflm. set up" in 's - r T J 
ferenbal is 20 per cent. 1074 viat Anv Unmon ttw. .-l I 


““ new company, Soflm. set up in A 
ferenbal is 20 per cent. 1974 by Fiat) Alfa Romeo (thftT '-i ) 

State-owned - Italian ' concern) ' ' } 
P OQt . and Renault (the State-owned v 

V wl French group). ..' !; 

ha future the real extra cost At Foggia in the south’ of ;, 
of diesel engines will continue Italy, the Soflm. plant is malring 'V: 
to faU because; economies of a small diesel ' engine for car. 
scale can be achieved if the commercial vehicle and in- - - 
diesel cars can'- run along the dustrial uses. . So they are by - 
same assembly lines as the no means lightweight" The" 2. 5 -5" 
petrol versions. This already litre Soflm diesel in the l31^: 
happens with VW in -West Ger- weighs 170 lb more' than L the f -. 
many and Oldsmobile in the usual power' unit, ; a- : 1.-6- litres” 
States. . ... petrol engine; , Fiat have put a 

This- introduces, another: im- bulge in the -hbmietiso i that : ir' - 
port ant • -fjetor about diesel will cleartthetan diesel engine.""; 
•engines for cars. Many people * The '.'Soflm plant needs to., 
in the motor, industry believe reach an output of 1,000 engines . 
that such, diesels will be a day to become profitable. But;-.- 
derived almost -universally from diesel versions of the new Fiat ■ 
petrol engines.; The cylinder Hitrao are likely to appear in ... 
head is the '^rjl^ major special 1979 powered not by the Soflm. 
component in a ^diesel engine unit but by a dieselised petrol 
and If a manufacturer can use engine based on the 132 model •_ 
almost the same, basic com- cylinder block. And in spite- Of ; 
pnnents for both \ petrol and its investment, Renault’s diesel 
diesel units he V- has the versions of the R20 and R30 • 
flexibility of manoe|ivre essen- will be using a dieselised version . 
tial for volume production. He of the 2 litre petrol engine made 
gels economies _ of j scale in at the jointly-owned Pengeot- , . 
production -of - the efeine and Renault-Volvo plant at Douvrin, ^ 
car assetnbly. T '• in northern France. 

More ' : important, ^perhaps, When it launched _ the .' 131 ' , . •.'i 
nobody yet is willing to guesS diesel recently Flat pointed out.. * 
how far . dieseUsatioa of car^ of , cars - in ; 

will go. Wjll jt fade fait to a‘ doubled Mnce^the... . 

few years? Will there bM.boom - " 

vS!i“e^«eJ? 3nother £our or 

same- basic power unit, either ; General Motors'; president ^ 
petrol.- or dusel, wiU not ,be e. M. Estes, has give® his own . - 
caught. throng footed. prediction about the U.S. * He v * 

The major drawback to this -.said that at least 25 to 30 pet' v 
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Truck makers use the major share 
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THE MOST extensive * use of ••. 
diesel engines is to power com* 
merdal vehicles.- Gdrasnercial- : 
vehicle engines- "account: Tor 
nearly half the diesel industry's 
total turnover- In. J#76 isome . 
X53m di esel-ehgtoed -^tommer- 
dal vehicles, were .buSt .in the- 
Western^rli J and.-the engines 
themselves hada value, of £2-4bn. 

Authoritative forecasts sug-. - 
gest that demand for commer- 
cial vehicle-dies els; in. the West -. 
will iidyaaee- -at around, ft- P.er„ ■ 
cent «,'iS^8r®iP-tff^S5 : at vyhjch 
Stage a year.yMd : 

be - re^dlpdL; : ^^#eA heasase ; 

^ ^sped»44iB^ «^fi*sseo- 
ger car . diesel -/ engtoes^viadi' 
arejiredipfed to g^ow’ataround 
25 per pen t;a ? year over the:, 
periocbrithe. share .of the total 
diesel marketm volume terms 
held I'.bx ..'coduftereial vehicle 
engines wfl] remain constant at 
around 4IjpeD cent 
In .. [Europe,- 7 , except for - the 
UK, r ’the': tendency - is r for." the 
tructf-toakers. if o', manufacture 
their own diesel : engines. .Flat, 
Berliettpart of. Renault) .rDaiih- 
] er-Benz. MAN,- Daf,: Volvo: and 
Scania, for: example,, alt make 
their own diesel' power units. - 
■The only notable exception in 
Continental Europe seems to, be 
Saviem-: . (now also 7 [part of 
Renautt of FTahce) . which Uses 
a MAN unit'; - ' : J . /.’ "•• 

.. The statistics are pbscure be- 
cause tfcis-Ts . a-.^ectqf where 
they axe- difficult to find: But’ 
Ti a iTTti p.r-Ttnm z&timost -certainly 
the ' major - ; inannficturer ■ of 


dieSel engines .for commercial 
vehicles. A substantial propor- 
tion-bf its output of 30 to 500 
hp' engines in 1976— totalling 
510,000— -must ; have : gone to 
own .trucks, buses and 
commercutfe:..’ ‘‘ ■*. 

■■ ^Compared with thLrPerkins, 
;t&e world's .major diesel engine 
producer se'etas- to . have sup- 
plied about 154DOO of its 550,000 
output to the commercial 
vehicle makers. 

'•;A&o- in- Europe -Ford, with 
240^000 . engines of the 30 to 
SOD^hp m>e produced in 1976 
(but With substantial sales to 
industrial, ’customers and to its 
own ; tractor business). Fiat, 
190,000; and Xeyland Vehicles, 
.100,000, are among the major 
producers.’ 

. ; In the UK the American 
system, persists in that some 
customers really _ boy’ a. diesel 
engine with a truek around it — 
that is. they:- .'specify .that an 
engine from one of toe indepen- 
dent supplier^ should be fitted. 

. The list,. of : independents is 
not a long one. It includes Rolls- 
Royce and Gardner, the Hawker 
Sifldeley subsidiary, as wet! as 
toe ’American-owned -but U.K.- 
manufacturing, Cummins and 
Perkins. 

. .Thus in ' the UK Leyland 
Vehicles offer, if required, a 
Rolls’ or Curnmms engine in a 
Marathon truck, a Perkins in a 
Baxer or Mastiff truck or a Rolls 
ht. the Routeman. Ford fits the 
large Transcontinental' with a 
Cummins engine. 



Dodge, the Chrysler offshoot 
uses Perkins and Mercedes 
(Daimler-Benz) diesels at the 
heavy end of its range while 
General Motors* Bedford truck- 
• making subsidiary can offer 
■Cummins as well as its own two- 
stroke Detroit DieseL 

The existence of independent 
diesel engine makers with 
a following among some 
customers has enabled a similar 
breed of independent truck 
makers to thrive In the UK— 
among them such concerns as 
ERF, Foden and, once upon a 
time, Seddon Atkinson which 
fairly recently . was absorbed 
into the International Harvester 
group of toe U.Su 

Some people in the truck 
industry, suggest that toe 
independent diesel engine 
makers will, gradually be 
squeezed out of the commercial 
vehicle business, possibly 
because it will cost so much to 
produce an engine which can 
meet toe various legal require- 
ments— on such things as noise 
and e missio ns. But toe indepen- 
dents use precisely the same 
argument to prove to the truck 
makers -that they should leave 
diesel engines to the specialist 

There are other influences, 
too. For example, it came as no 
surprise to find that the latest 
in the range of trucks from 
Seddon Atkinson is powered by 
an International Harvester-made 
dieseL rather than a Gardner like 
its predecessor. 

But trends are only trends 
and there can be exceptions. 
The current exception to the 
general rule about the indepen- 
dents becoming la&s important 
in the track engine business is 
Dorman, .an- offshoot of GEC of 
the UK, Which is making strong 
attempts: to break into the 
business and. is selling to ERF. 

Another trend for which there 
are few> exceptions is the one 
which, lute seen hauliers asking 
for comparatively more horse- 
power under the bonnet For 
example, not many trucks now 
stick at the UK legal minimum 
which is that there should be at 
least 6hp per ton. 

There are other problems 
hauliers' must -face and they 
expect toe engine makers to 
deal with. - As. regulations ■ on 
noise levels inside and outside 
the cab -are tightened up so must 
some attention be given to toe 
fact that bigger engines can 
make’ more of a racket. Restric- 
tions on toe emissions that an 
engine- can put into toe atmo- 
sphere .'are becoming more 
stringent and only the engine 
manufacturers can. tackle this 
problem.'.-..'.. 

. Hi days gone by both noise 
and emission cbntrol could have 


been tackled fairly easily hut 
this inevitably would have led to 
a loss of efficiency in the diesel 
engine. Today such answers are 
not welcome because hauliers 
see an immediate impact on 
their running costs as fuel is 
getting increasingly expensive. 
In any case, it cannot be many 
more years before engines will . 
be required by law to meet 
more stringent noise and emis- 
sion control standards in 
Europe. 

. A 32-ton truck of today 
usually has a 270hp engine, or 
nearly double the usual horse- 
power of ten years ago. The 
Rolls-Royce “ Eagle ” range. 
Cummins, and Leyland Vehicles 
are among the UK makers offer- 
ing a 12-litre diesel power unit 
while Cummins’ has a 14-litre 
engine for heavy trucks. 


Power 


The demand for more power 
is felt' in the medium part of 
the commercial vehicle market 
as well. Ford says that, 
although if offers a variety of 
engines for its 16-tonner, the 
“take” of higher (170 hp) 
engines has "increased notice- 
ably." And where Ford offers 
either a four or six-cylinder 
engine on the same model of 
truck there is more demand for 
the six-cylinder type. 

There is a similar pattern in 
toe rest of Europe because, 
bigger engines can more easily 
cope with the faster speeds and 
the more intensive use trucks 
have to withstand today. A big. 
truck has to earn £400 a week 
to pay its keep so it must be 
kept working as hard as 
possible. 

New diesel engines to cope 
with these problems will almost 
certainly be developed from the 
existing types. The diesel 
engine has not changed very 
much in the past 25 years after, 
all. 

At Leyland Vehicles there is 
a firm conviction . that the 
answer to future . difficulties 
faced by the commercial vehicle 
diesel engine lie’s in turbo- 
charging. This gives efficient, 
controlled combustion in ‘the 
engine which helps keep down 
both noise and emissions. 

Leyland reckons it has spent 
more on turbo-charging develop- 
ments than any other European 
group and since as long ago as 
1968 has been using turbo- 
charged engines in volume in 
its truck range. 

Now most of Leyland’s com- 
petitors are offering turbo- 
charged engines in pursuit of 
fuel economy. 

In the U.S. toe low cost of fuel 
has held back dieselisation of 


Diesel engine production in 
30bp to 5Q9hp range* 

Unitst 

Perkins 560,000 

Daimler-Benz 510,000 

Ford 240,000 

Zsuzu 190,000 

General Motors 191,000 

Fiat ‘.190,000 

John Dcrre 165,000 

Peugeot 160,000 

Mitsubishi 108,000 

International Harvester 140,000 

KHD 110,000 

Cummins 120,000 

Leyland . +100,000 

Caterpillar 90,000 

* The types used in commercial 
vehicles. 

t Approximate totals. 

$ Includes Austin-Morris and 
- Land-Rover. 

the truck and commercial 
vehicle Beets. It is a fact of life 
that the higher the cost of fuel, 
the more attractive diesel 
engines become. 

Of course, at the heavy end 
of the truck business every- 
where, including the States, 
diesel engines are almost 
universally used because fuel 
consumption is so great and 
many are the miles covered by 
the big trucks in a year. 

But now dieselisation is grow- 
ing fast in the mid-range 
vehicles in the U.S., what the 
Americans call the Class 6 
trucks weighing between 9 tons 
and 11.S tons. Iii 1977 only 8 
per cent of the trucks sold in 
this category were diesel- 
powered. involving 11.000 out of 
some 136,000 units. But growth 
from now on is expected to be 


rapid. 

International Harvester, 
which claims to the world's 
largest commercial vehicle 
manufacturer, is predicting that 
diesel trucks will take 15 per 
cent of the. Pass 6 market by 
1980, 23 per cent by 1982 and 35 
per cent by 1985 or about 70.000 
out of a total market of 200,000 
units. 

The European truck makers 
hope to gain something from 
this trend and a handful of 
them are already well into pro- 
jects aimed at gai ning some- 
thing more than a foothold in 
the States. 

Renault has lined up a deal 
with Mack Trucks, part of the 
Signal Companies conglomerate, 
for Class 6 trucks built in 
France to be sold bearing a 
Mack badge. 

Volvo is linked with the 
Freightliner Corporation, a sub- 
sidiary of Consolidated Freight- 
ways, to cover marketing in the 
U.S. and Canada of trucks built 
in Sweden. 

Iveco, the joint concern 80 
per cent owned by Fiat of Italy 
and 20 per cent by Kloeckner- 
Humboldt-Deutz of Germany, is 
setting up its own distribution 
network in the States. 

While these Europeans will 
be sending built-up trucks to the 
U.S., a different approach will 
be employed by MA.N. of Ger- 
many (Maschinenfabrik-Aus- 
burg-Nuremberg) which has 
acquired 12.6 per cent of White 
Trucks of America. Between 
them they will develop a new 
middle-weight diesel truck. 
MAN. hopes to be able to' in- 


corporate some European com- 
ponents in the new vehicles 
and believes that capital-inten- 
sive products such as the 
engines and axles it has 
developed as part of a joint 
venture wifb Volkswagen could 
be competitive- in the ‘U.S. as 
long as the dollar's value does 
not slip too far. 

The indigenous American 
diesel engine producers will not 
let toe new opportunities go un- 
contested to the Europeans, of 
course. The major producers in 
the U.S. of Class 6 trucks, 
Ford, General Motors and Inter- 
national Harvester, are all tak- 
ing steps to improve their 
position in diesel-powered 
vehicles. 

And the engine manufac- 
turers themselves, notably 
C umm ins, Caterpillar, and 
General Motors .through its 
Detroit Diesel Allison engine 
offshoot, are developing new 
products to meet toe growing 
demand. They are, of course, 
major producers in Western 
world terms already. In 1976 
Caterpillar, produced 90,000 
diesel engines in the 30 to 500 
hp range, Cummins 120,000 and 
General Motors 191,000. The 
group recently sold its millionth 
Detroit DieseL 

In the Class 6 truck range. 
Ford uses a Caterpillar diesel as 
does International Harvester 
(1976 output of 30 to 500 hp 
engines: 140,000) along with 
some of its own. 

GM’s Detroit Diesel is build- 
ing a new plant designed to start 
production in 1980 of up to 

75,000 units a year of 'a new 8.2 


litre diesel engine specifically 
for the medium-duty market. 
This should boost the attraction 
of its own trucks and is another 
indication of the GM conviction 
that diesels are the answer to 
many of the legislative prob- 
lems the automotive industry 
faces in the States. The group 
has said -that by 1985 more 
than 30 per bent of its light 
commercial vehicles will be 
diesel engine powered. 

Recent events have also per- 
suaded Cummins to re-enter 
the medium-duty market with a 
derivative of one- of its heavy 
duty engines. This is being 
offered with a range of 1979 
Ford trucks. Currently Cum- 
mins engines power more toan 
41 per cent of all diesel engined 
trucks in the States. 

Finally a word about what is 
almost certainly the most- 
ambitious diesel engine project 
in the world today. 

In toe Soviet Union at 
Naberezhnyje Chelny, near the 
geographical centre of the 
country, the Kama River project 
involves an amalgamation of 
seven plants which the Russians 
say will be capable of producing 

150.000 trucks a year and also 

220.000 diesel engines. 

The current aim is for this 
scale of production to be 
reached by 1982. Daimler-Benz 
and Fiat technology has been 
used at the purpose-built plant 
which will be providing engines 
mainly for vehicles to he built 
in the Soviet Union and other 
Come con countries. 

Kenneth Gooding 


Car sector 


CONTINUED FROM PREVIOUS PAGE 


cent of bis company's cars will 
be powered by diesel engines in 
1985. 

GH must meet this target if it 
'is to comply with the Corporate 
Average Fuel Economy (CAFE) 
requirements. American manu- 
facturers have been told by 
Washington to push up average 
fuel consumption across their 
model ranges to 28.5 U.S. mpg 
by 19S5 by gradual stages from 
today's Average of 18 mpg. 

GM feeis that the diesel option 
is the best means available to 
help lift its CAFE while at the 
same time offering the customers 
a six-sea ter car. "And GM aims 
to preserve the six-passenger 
car,” Mr. Estes exclaimed. 

However. GM’s main rival. 
Ford, is taking a different view. 
Basically. Ford believes that 
currently the disadvantages of 


the diesel engine outweigh the 
fuel economy advantages and it 
has been working on the theory 
that the petrol engine can. be 
adequately improved so that the 
group can meet the CAFE 
requirements while keeping 
large cars in its range. 

It has designed its own 
stratified charge engine which 
enables a “ leaner ” petrol mix- 
ture to be used (or one that is 
not so highly concentrated), and 
claims that it will use around 
20 per cent less fuel than a 
conventional petrol engine. 

Called the Proco, the Ford 
design has recently moved out 
of the theoretical stage of 
development to the product 
development stage. It should be 
ready by the mid-1980s for 
commercial production. But it 
will be more expensive than the 


petrol engines of today because 
it uses-a complex fuel injection 
system which Ford has designed. 
In the U'S., however, the use 
of the Proco : engine might not 
add to the on-the-road cost of 
a car because it would enable 
part of the- catalyst which con- 
trols emissions to be dispensed 
with-— and the catalyst is also* 
expensive. ■ 

Ford's view remains that the 
diesel' engine has characteristics 
which many drivers will not 
tolerate. And in toe U.S. -in 
particular, the use of toe diesel 
does not help the de-weighting 
process which is going on. Not 
only are diesel engines heavier 
than petrol engines; they 
require weight additions to 
other parts of the vehicle as 
well. 

Perhaps more important in 


the short term is the pressure 
the American manufacturers 
face to match fuel consumption 
and emission legislation at the 
same time. This is proving 
difficult with conventional 
petrol engines. But the diesel 
engine does not solve the 
problem completely because 
nitrous oxide emission (NOx) 
is diffic ult to design out of 
diesels. 

Many people in the industry 
say that there is no possibility 
that diesel engines can meet the 
L0 NOx (1 gramme of nitrous 
oxide a mile) which becomes 
effective in 1981. But it is also 
widely believed that toe NOx 
regulation will be waived when 
the rest of the clean air legisla- 
tion comes into. effect. 

Kenneth Gooding 
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TWO QUESTIONS dominate 
Toe marine diesel engine Indus* 
py today: the short-term prob- 
lem of the shipbuilding reces- 
sion — which Is not expected to 
bottom out until 1981 — and 
the longer-term uncertainty o£ 
the supply, price and duality 
of fuel oils. 

So far as the recession goes, 
all the engine builders have 
now had four years to plan for 
what are certain to' be two to 
uiree very lean years indeed. 
As all . the major European 
manufacturers have extensive 
non-marine engineering in- 
terests, they have followed the 
obvious course of switching 
resources . to these areas. 

For some of the smaller com- 
panies and the shipyard 
licensees it is far less easy 
to diversify and a trail of 
redundancies in engine-building 
shops is certain to follow more 
widely publicised and contro- 
versial job losses in shipbuild- 
ing. 

The impact of the recession 
has, of course, been much more 
complex than this. It has 
stopped dead in its tracks the 
shipping industry's pre-1973 
interest in ever-larger oil 
tankers and ever-faster con- 
tainer ships, and has thereby 
switched the engine designer’s 
prime focus away from the 
remorseless search for higher 
specific output per cylinder to 
(in rough order of priority), 
fuel economy, reduced main- 
tenance, ability to burn low- 
quality fuels, extended auto- 
mation, greater standardisation 
and higher environmental 
standards. 

Innovation 

Engine-builders have also, 
naturally, tended to concentrate 
their development ideas upon 
the range of engine sizes likely 
to be in greatest demand in the 
next few years — that is smaller 
ships of lower powers. 

This has not been a period of 
dramatic innovation, although 
there is a steady supply of 
dramatic claims about the fuel 
conservation capabilities of 
various designs. 

One of the most interesting 
general trends of the last 13 
r.onths has been the emergence 
•f a whole family of designs 
.Vom the six low-speed eng::i. 
-.uilders (Sulzer of Switzerland. 

^ mneister and Wain nf De> 
-i-k: MAN of C. n "any: M:t*v 
-:dii of Japan: Gm:l‘ ?.* 
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MEDIUM AND HIGH SPEED ENGINES 





nomber 

of which 

brake 

market 


■of 

built by 

h-P- ■ 

share 

design cr/manufactoter 

engines 

licensee (000) 

' :% 

Pleisticfc (France) 

112 

91' 

' 740 

.29.3 

,(W. Germany) 

- 71 

. 38. 

■ G08 

.. 2A2 

3faK (TV. Germany) 

59 

— • 

216 

8.6 . 

Deutz (W. Germany) 

43 

15 

152 

6.1 

B & W (Denmark) 

43 

4 

117 

.4.7 

Sulzer (Switzerland) 

. .25 

21 ' 

101 

4 / 

Mitsubishi (Japan) 

21 

19 

96 

3.8 

Stork Werkspoor (Holland) 

13 - 

. 4 

90 : 

3.6 

GMT (Italy) 

16 

2 

- 70 

2.8 

MW1W (W. Germany) 

20 

— 

57 

22 

Hanshin (Japan) 

12 

— 

41 

1.6 

Nobab Polar (Sweden) 

13 

2 

34 

1.4 

Normo (Norway) 

10 

— 

23 

1.1 

Daihatsu (Japan) 

16 

— 

27 

1.1 

Others 

66 

3 

126 

5.1 

Totals 

GAS TURBINES 

540 

199 

2,513 

100 

Pratt and Whitney (U.S.) ... 

5 

— 

134 

7L8 

General Electric (U.S.) 

3 

1 

53 

282 

Totals 

8 

i 

187 

100 

LOW SPEED ENGINES - 





Sulzer (Switzerland) 

307 

285 

4,191 

52.1 

B & W (Denmark) 

174 

159 

2,374 

29.5 

ftLAJM. (W. Germany) 

69 

59 

977 

12J! 

Mitsubishi (Japan) 

20 

20 

187 

22 

GJI.T. (Italy) 

7 

— 

163 

2 • 

Doxford (UK) 

6 

— 

92 

L2 

Unspecified 

5 

5 

55 

0.7 

Source : Motor Ship. 






Trietste of Italy; and Doxford of 
Britain), designed to encroach 
on a part of the smaller ship 
market normally serviced by 
medium-speed designs. 

These engines, broadly in the 
4.500 to 11.000 bhp range, are 
all basically scaled-down ver- 
sions of larger bore designs, 
although the Mitsubishi is 
unique in offering two-stage 
turbo-charging for an engine of 
this type. 

At tlie heavier end, new 
designs have come on to the 
market, in preparation for better 
times. Sulzer recently announced 
a newcomer, the RLA 90, and. 
on a rather different tack. GMT 
has unveiled a suitable power 
installation for a very large, 
twin-engined crude carrier or a 
fast passenger liner or con- 
ta'Tier ship. 

Perhaps the position is best 
illustrated by B and W, for 
whom seven years of assiduous 
re web ?nd development can 
be summed up in the claimed 


reduction of operating costs for 
its slow-speed engines of 12 per 
cent. 

In today's tight situation 
when protectionist attitudes in 
shipbuilding appear to be con- 
tinuously hardening, there is 
little likelihood of major 
changes in the balance of power 
in the industry and a market 
share analysis (to be published 
by Motor Ship, next month) is 
not expected to show any major 
changes from the 1977 figures 
tabulated on this page. 

Medium speed engines (i.e. 
engines operating at above 220 
revolutions per minute) 
accounted for a little over 20 
per cent of completions in 1977 
and although some in the 
industry expect a sharp increase 
in this share to 30 per cent or 
35 per cent by 19S5 because of 
the relatively larger demand for 
smaller ships, the fuel and 
maintenance questions are 
working against medium speed 


In the longer term. 

| The main advantages in 
medium speed are lightness 'and 
compactness added to a higher 
degree of operational flexibility,, 
but the problems are a require- 
ment for higher grade fuel and, 
especially where more than one 
engine is used in a~ship, a pro- 
liferation of moving parts and. 
- therefore of maintenance costs. 

Agreement 

. There is general agreement 
that the fuel issue will dominate 
the thinking of shipowners and 
therefore engine .designers for 
some years to come. Fuel costs 
now account for well over 50 
per cent of an ocean-going ship's 
operational costs and even tak- 
ing into account capital and 
management costs on a high- 
crew cost flag such as that of 
Norway, the proportion of the 
costs is put at 20 per cent. 

An approximately one-third 
advantage in fuel economy gave 
the diesel engine its funda- 
mental edge over steam, turbines 
in the 1960s, bnt with the 
marine world resigned to the 
fact of having to accept gradu- 
ally deteriorating fuel grades 
(nil with more chemical im- 
purities and of greater viscosity) 
as prices rise, supplies become 
tighter and refining processes 
become more efficient, the 
equations are starting, at least 
in the opinion of some, to alter. 

In October (1978), only 64 of 
the 1,696 ships on order in the 
world specified steam turbine 
engines, although 35 per cent 
of the tonnage in the world fleet 
is steam powered. The dis- 
parity between these two figures' 
simply reflects the . . rapidly 
depleting large tanker order- 
book compared with the sub- 
stantial tonnage of that class 
already, built with steam tur- 
bines because of the need for 
greater power both for propul- 
sion and cargo discharge. ’ . 

Unsurprisingly, ■ the ’most 
vigorous proponent • of . the 
renascence of steamships theme 
Is the world’s biggest marine 
steam turbine manufacturer, 
Stal-Laval of Sweden. This 
company's *' very advanced pro- 
pulsion" programme is based 
on a series of radical - innova- 
tions. the ost dramatic of 
which is the use of the fluid 
tions, the most dramatic : of 
oil residue entirely unaccept- 
able in an internal combustion 
engine — and -difficult, : if jiot_ 
impossible, to. mix with -distib , 


lates to produce useable diesel 
fuel 

General Electric in America 
has also been working on the. 
possibility of: returning to coal 
as a marine fuel , for .steam tur- 
bines. again probably using a 
fluidised bed boiler of the type 
now common in land-power 
.engineering, but stUI unknown 
at sea. Babcock and Wilcox .of. 
-Britain is co-operating with. 
Stal-Laval on the fluid bed weak. 

These factors have added new, 
zest to a controversy which has 
divided the marine .engineering, 
world for .20 years. .Yet, as 
with a large ! number- of energy 
questions in the- transport, 
world, the practical ship opera- 
tor is concerned not with long 
term hypotheses but the work- 
ing economics of his vessel. 

At this point steam and 
diesel camps tend to hurl fuel 
consumption figures at each 
other, each side accusing the 
other of presenting his statistics 
on a misleading basis. 

However, Ocean Transport 
and Trading, a large, diversified 
shipping company with 'ex- 
perience of both propulsion 
modes, says its figures showed 
motorships with an 18 per cent 
operation costs advantage over 
steam in 1977, compared with ' 
a two per cent advantage in 
1972. 

Shipowners cannot afford to 
Ignore such calculations when 
the larger companies’, annual - 
fuel bills range between £30m 
and £100m, especially in times 
as hard as now. . Moreover, when ~ 
times are hard. and funds .are 
short, shipowners . are . ill- , 
inclined to take risks withnew , • 
marine engine technology- - '• 

An odd sideline in this debate, 
however, is always the-U.S^ . 
which retains a strong steam 
turbine industry and. - in con- 
sequence, a fleet where diesel 
engines account for only .4. per 
cent of- active ocean-going:; 
tonnage. 

Because of fuel cost pressures, 
American owners have begun to . 
force a change in this pattern 
(over one third, of U.S. vessels 
on order are .motorships) and 
the U.S. Government ' has . 
granted a temporary relaxation 
of laws preventing the import: . 
of foreign machinery. '. ; 

Westinghouse now has a low- 
speed licence agreement with- ’ 
Sulzer, and Colt has- a longer- 
established link. with Pidstick 

on medium speed.. Special officer 

training and research facilities 
have alsp been provided' by the . 
U.S. maritime authorities. • / 


merchant vessels- on; order 


MOTORSHIPS 

STEAMSHIPS 

TOTAL 


(October. 1978 —vessels over 2,006 dwt) 

Tankers. - .- - - Qtber than tankers 

No. -DWT . ‘BP- No. , PWT. t ; HP - 

222 &3m- 2.62m 1,410 23.5m 14.4m 

54 9.1m . 22m . 10 •’ 0.5m 03m 

276 ■ 17.4m , 4.8m: 1,420 24m ■: -14.7m 


No. 

Total 

DWT 

H 

1,632 

31.Sm 

i7m - 

64 

9.6m 

2.5m ■ 

1,696 

41 2m- 

-. 19.5m 


‘ Soufca: Motor Ship 


■ Whether . the' 'turbine - mahu-1. 
facturers - can- reverse .- this; 
recent trend in the light of .the . 
new fuels, debate remains' to be : 
seen — they have certainly not^ 
shown any' lack of intent 
But in worldwide, terms, the ; 
marine diesel . producers are . 
going to be difficult to dislodge 
from their present supremacy. 
They have experience of instal- 
ments in virtually all ship types 
and a record in the past five 
years - of continuous, if un-- 
spectacular, product improve- 
ment • 

Although motorships can be 
criticised, for- example, for 
adapting less efficiently than 
steamships to the slow-steaming 


conditions necessary' for econo- 
mic reasons If or many ships In 
today’s market ; the diesel com- 
panies are adamant that the- 
technology IS on-hand -ta design - 
'for . -such flexibility where re- " 
quijracL* •" ■ w- ' 

.Looking further ahead to the 
mid -of the century it is impos- 
sible to make predictions. Will 
nuclear propulsion, already 
proven technologically for war- 
ships and in a smaller number 
of showpiece merchant vessels, 
have' become politically and en- 
vironmentally acceptable? 

Perhaps less -distant into the 
future, will gas turbines and 
gas/diesel combinations offer 
power and environmental ad- 


vantages, to justify The extra • 
fuel. cost? Certainly, these forms' 
of propulsion .ioalcE be of -id- : 
terest for specialised function^..- 
. such* ‘ as iee-hreaking gas-atf^:.: 
riers. biit at seeniS unlikely that 
the next 20 years wHl-gee-*:; 
dramatic overthrow of diesel.’ 1 '.;' 

Whether In that period 
bines will establish a foothold ->■ 

to re-establish their dominance; 
in the next century must de 
pend upon the. success of the 
development programme now, 
quite properly, being inten- j 

siveiy pursued by the turbine . j 

manufacturers in Sweden and : 

the United States. I 

Ian Hargreaves "'} 
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A rete-nt Dorftrrd oppose&piston engine eft test in Sunderland. If is t lie only 
: all-British marine engine bujlt the British Shipbuilders &^ks 


by MercedesTurbo-Diesel fitted with Nuerai-Pistons 
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oil cooled piston 




A further nine world records have been 
established by the new Mercedes C 111-111 
fjve-cylindec.turbo-charged diesel engine 
using NuerafoiL cooled pistons. Nueral 
oil cooled pistons were also used in the 
Mercedes C .111, the record-breaking car 
of 1976. Once again Nueral pisfeins have 
given an outstanding performance under 
extremely severe operating conditions. 
The Mercedes 'OM 617a engine now in 
current production is also fitted with 
Nueral oil cooled pistons, thus demon- 
strating Alcan’s continuing success in the 
field of piston design and development. 


Our technical advisor/ board is at your disposal. Please write to ... .. -Mih, 

Alcan Aluminiumwerk Niirnberg GmbH - • llli 

Postfach, D-8500 Nuxnberg.1v 'S(09 1 .1 ) 4221 3S6 £2 951 t Alcan Nuernberg ^can' 1 ' 
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ONE SECTOR of the- market a yem:- for marine diesels ; in the diesels. The ; two new Petters 
which the diesel engine manu- 80 hp. to 8yo . hp - range - now >re proving World trend-setters, 
facturers believe -will continue exists.; Itls expe^od. to .'Con- By conventional standards they 
to grow world-wf!e in a useful, tiirae *4 -.'inwy -' yigbrorisiy: -are '.extremely -light, thanks to 

if not spectacular, fashion is Engines in that ; sae rango ester tbe widespread use of alumi- 

tbe small marine diesel. • .. for the needs Of .-most inshore nium alloy;: die^cas tings in the 

"Small,", in this context fishing and commexciil^ Craft . construction. ; -> 
means engines of up to. about and - the "bigger, pleasure draft: . BOat-Ovroers are now accept- 
300 hp — the types which are The market ' splits as follows ing that diesel propulsion is a 
used to power pleasure boats, (units a year): ■ • -feasible proposition even for 

fishing craft, work boats, pilot Unitdd Kingdom- 5^00". . racing croft where weight is 

boats, customs launches, and Rest of Europe ... ' 15,000 -' very Importanu 

similar vessels found . along Rest of world . — .. .40,000 .'. : Several manufacturers are 
every -in h a b ited coast of the There are still, a -few -com- developing lightweight small 
world. parties in the market offering diesels, to compete with the 

In Europe the demand for trusted engines designed. purely petters, the Japanese Yanmar 
small marine dleseis is for marine propulsion. Usually' and a few other designs sharing 
estimated to be rising at a they : are heavy, -slow-revving,- - the market at present The 
comfortable 5 per cent a year, and designed for a life-time of potential prize is big. The 
But in the developing countries arduous . service. Britain’s diesel makers believe they can 
the rate of growth is far Thonaycrofts.- and - Kelvins are ckpture the under 30 hp 
higher. Even the diesel makers two good examples. .marine market from petrol if 

have been surprised by the But ' the volume "sales are they can get their new designs 
volume of new - orders from -going to the manufacturers in • right ' 

Third World nations during the twp other . categories.-' Com-. Their biggest single sales 
last two years. \ paniesr such as Perkins, Volvo argument is of course the com- 

There are two reasons. Some and Mercedes have, made their ; parative safety- of - diesel fuel 
countries — notably Sri Timka, reputations' with engines which ..compared with petroL 
Taiwan, and South Korea— are mass-produced (and which * “ BMW" of west Germany is 
have cashed in bn their, plenti- may .derive from a basic design . expanding Into- the marine 
fm low-cost labour coupled with also used in other diesel diesel business, in style. A new 
skills — and often the avail- applications), but are bbjlt up. marine engine factory has been 
ability of local woods^-t'o . go from the first nut and -bolt as' : - built in Bavaria and a range of 
into the pleasure boat business marine engines. The second engines ranging from 6 hp 
on a production-line basis, category, covers the great and upwards is being developed. At 
They are finding that they can. growing business-' in standard the same time- it looks likely 
under-cut boat companies, in. diesel endues' built bn produc- that that company's ■•ntomotive 
the developed nations by about tion lines — usually for trade experience with s. .ch' tech- 
20 per cent Virtually every use— and /heb “ marinased." niques as turbo-charging will be 
new pleasure boat built in the British 1 Leyland" and Ford" applied to new designs of high- 
Third World means another engines are both marinised in revving and powerful, yet light- 
diesel engine order. Britain" and Europe. weight, marine diesels. 

Some companies are starting By the time a full range of 
Ti^i; _ ' . . to straddle both philosophies. *pder-30 hp diesels acceptable 

JL OllCY Petters,. a -Hawker Siddeley enb- small boats is on offer from 

» • ■ ^ sidiary, recently produced two major manufacturers It is 

. The second reason for brisk lightweight marine dieselo—4he «Peried that the designers will 
demand for diesels In the s hp Mini-Six and the 11 - bp neariy ready to produce a. 
Third World is the newly Mini-Twin— which began life on ■ “^rther generation of engines, 
fashionable. policy of reinforc- the drawing board as ; pi^e , wiU the modern 

mg local fishing industeies by marine engines. But in order to equivalent, of the multi-fuel 

providing better equipment for extend the product range into :engine - 

inshore fishing. A new market higher horsepowers Fetters is. ' 

now buying and mariniring the Docimir 
of the Mediterranean, in Africa, id^iiy - successful'. Volkswagen JU6S12QS " 

Asia, ; and the Far East for Goif diesel . . 

robust reliable diesels of the An Vbiusive additional market .. ^signere are caiting them 

simplest possible construction for- marine -diesels now exists- * Wl “£ ^ ^- fael ensues, mean- 
for installation in fishing. craft which the manufacturers are ^ tMt ^7 win , be able to. ; 

Perkins, which probably sells divided - about and do not yet' ' a fuel fraction;'-: 

more small marine diesels than folly understand. That is the „ m crade during 

any other company, is now potentially vast market for process. That is shem; 

manufacturing in 18 coiintries ainalr lightweight fliescfr engines ^ L f 

and sending nine out of ten of ..rghglbg from 5 hp fo 3ft hp.for ^ manisfi;4 

its British-made e ngin es over- ;famUy-ywht&«i^day-bofft& - = 

seas. It has produced a special - Petrol engines used to.domlh- ' Use af '-- 

three-cylinder model for in- ate tbat market because - the „ - 

share fishing-, craft and is run- smallest marine diesels/ were fQnn * 

ning a sedes of intensive diesel regarded by boat-owne^ as ^^fstemr^lnllke the 

courses at Petertwoil^i for nMecepfidtir heavy, huJfeAM 
Visiting fisheries officers from no.sy/^T ^ 

developing nations.' .. But nownrevolutioii.is:gbiBg -.*® . ^“gg^design,^ 

A worid martet .worth fl30m .on . in. the design, of small • _ •* . * / „ Royn6ftS0ft . 


,7 7 









I 


I 

I 


I 


I 



I 


mmr. 


a great principle. 

In theory it gives you something for nothing. 
It nses energy which would otherwise go to 
^ iste tomie ah engine more efficient and 
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In practice, however it 
ften made engines less reliable. 

Not any more.. For the past four years 
nd have been developing a turbocharged 
ie that offers all the linefits. And none of 


\SnSm 


itSve 


an 



a turbocharger 
l our engine to fit 


Nitrided crankshaft, chrome flash liners, 
and toughened crankshaft clamps all increase 
durability. 

Redesigned pistons with iron inserts 
improve oil consumption, and stronger castings 
eliminate head and crank case problems. 

Even the turbocharger itself has a 
special lubrication system, to prevent 
overheating. 

We tested all the improvements 
we made. Rigorously. On the bench. 
And, for the past yeai; on the road under 
^ actual operating conditions. 

What’s more, many of these 
improvements have been carried over 
into the rest of the 98 series engine range 
So they’re all better. Tougher and 
\ more reliable than ever. From the 69bhp 
4r98 naturally aspirated engine through to 

the 137bhp 6-98 Turbo. 

And like all our trucks, the 98 series 
engines are backed by the biggest Parts and 
Service network in the business. 

Get in touch with your nearest Distributor. 
And see for yourself how well the 
98 series engines power the EG, Terrier and 

Boxer to perfection. 


c 




Leyland Vehicles Limited, Medium Light Vehicle Division 
I Wester Hailes Centre, 

Edinburgh EH14 2STJ Scotland 
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The diesel engine industry is an international business, 
with most of the leading Japanese, European and American companies 
competing actively in each other’s markets. On this and the following six pages 
the state of the industry in the main producing countries is 
examined, along with profiles of some leading companies. 
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From an analysis of reliability of 9488 British 
and foreign vehicles comprising 16 engine types, the 
Gardner 6LXB as expected took 1st place and the 
Gardner 8LXB, in second place, proved to be 
over 17% more reliable than the closest competitor. 
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DIESEL ENGINES' are among 
the strong points of the British 
engineering industry. It is one of 
the few sectors in which UK 
production matches or possibly 
exceeds that of West Germany. 
In Perkins Britain has Europe's 
largest manufacturer Of diesel 
engines. Most of the other 
UK-based producers are strong 
in their particular sectors of 
the market In contrast to some 
other areas of mechanical en- 
gineering, there is no lack of 
powerful and well-financed com- 
panies which have invested 
heavily in diesel engine manu- 
facture and are Continuing to 
do so. 

Yet despite these assets 
Britain’s share of the world 
diesel engine market has tended 
to decline in recent years. 
Whether this trend can be re- 
versed depends on two .factors, 
one of which is outside the 
direct control of the engine 
manufacturers. The first is the 
competitiveness of the UK- 
based original equipment manu- 
facturers (OEMs) who instal 
diesel engines in their 
machinery. The second is the 
ability of the engine manufac- 
turers to establish worldwide 
sales and service networks of 
their own. 

In the range up to 30 hp 
Britain is well placed, having 
two companies. Lister and 
Fetters (both part of the 
Hawker Siddeley Group), with 
a worldwide reputation in their 
field. There is stung competi- 
tion from the Italians and 
Germans, while Japanese com- 
panies, led by Yanmar, have 
done well in the Far East and 
other developing countries. 
Kirloskar of India is also a sig- 
nificant competitor. 

The biggest battleground in 
the next few years is likely to 
be in the 30-500 hp category. 
Several of the major engine 
manufacturers are directly asso- 
ciated with OEMs who provide 
the base load of their business. 
Thus Perkins is owned by 
Massey-Ferguson and about 40 
per cent of its UK engine pro- 


ESTIMATED UK SHARE OF 
WORLD OUTPUT 

(per cent) 

Commercial vehicles /pas- ■ 

senger cars 14 

Farm tractors 27 

Construction equipment/ 

. industrial /marine 17 

UK diesel engine applications 
(30-560 hp — per cent) 

Automotive 40 

Agricultural 25 

Construe tion/marine/ indus- 
trial 35 


duction is used in Massey- 
Ferguson equipment. Ford, the 
second largest diesel engine 
manufacturer (it makes around 
250,000 engines a year in the 
UK compared with Perkins’ 
worldwide output of some 
550,000). has a large captive 
outlet in its own tractors and 
trucks which has enabled it to 
build up a growing industrial 
engine business with outside 
customers. The Dorset range 
covers a power band from 65 to 
250 hp and the York range goes 
from 54 to 80 hp. 

Even those engine producers 
which do not have a captive 
outlet for their products depend 
for an important part of their 
sales on UK-based manufac- 
turers of original equipment If, 
for example, truck makers like 
ERF, Fodens and Seddon- 
Atkinson were to disappear 
from the scene because they 
could not compete against 
foreign suppliers like Volvo or 
Daimler-Benz, this would be a 
serious blow to the engine sup- 
pliers — Cummins, Gardner and 
Rolls-Royce Motors. If major 
construction equipment makers 
like J. C. Bamford or Aveling 
Barford either went out of 
business or were swallowed up 
by large U.S.-based companies 
with their own engine-making 
capacity, this too would weaken 
the foundations of the British 
diesel engine industry. 


Company 

Perkins 

Ford 

Vauxh all/ Bedford 

Cummins Engine 

Rolls-Royce Motors 

Leyland/Rover/ Austin Morris 

APE- Allen 

APE-Crossley 

Dorman 

Ruston 

Paxraan 

Kelvin 

Lister 

Petters 

Gardner 

Atlrrlecs BLackstone 
Doxford 


engine producers also make _ t t . , 

their own generator sets. Here makers which do not make their ••••• Gardner now firmly in 
too the industry has been own engines; SISTj in Finland, hawker Siddeley camp Rolls-' 
affected by problems in a few for example, buys engines from - Royce Motors is pursuing an in- 
ira port ant markets, including Ley land and Rolls-Royce Motors dependent strategy as a 
Nigeria, Iran and Iraq, but the in Britain. ' > specialist supplier of engines to 

long-term future for this sector The hope is that Continental- -automotive and nan-automotive 
of the business— and the compe- truck manufacturers which now. markets. The range Is from 200 
titiveness of UK-based manufac- use their own engines, hkiB .^ 0 jqqq an( j new Vee-form 
turers — seems sound. Renault Industrial Vehicles [ in., engines coming on stream at the 

There is of course scope for France, can be induced to switch - Shrewsbury factory, comple- 
direct exports of engines to to an independent engine sm* meQttae t h e established in-line 
overseas-based OEMs, but in the plier, Cummms supplies range w yi widen Rolls-Royce’s 
major industrial countries it is engines to - Ford for use in the Capacity, now around 

not easy to wean local groups Transcontinental truck, which.' Is . "^qoo engines a year, is expected 
away from their national sup- assembled in Amsterdam. to rise t0 more 10,000 

pliers. Sometimes it is neees- British engine manufacturers eaKi nes in th e p^iy 1930s. 
sary to set up local production are discussing possible supply h etween UK-owned 

facilities— as Perkins did in arrangements with several Con- enSnp^nufactu^ are oro^ 
Germany to supply engines to tinental truck companies. . no?^5ery tiie 
a new Volkswagen van. The From time to time there have vetyr^anEioine 

least nationalistic of the OEMs been suggestions that the UK- *5 

are probably the American- owned sector of the diesel La 

Mum. An. .iri interesting that gec .and 


■ . from . mergers — to achieve 

PRINCIPAL UK MANUFACTURERS greater economies of scale. 

When Rolls-Royce Motors 
acidized a minority holding in 
Massey-Ferguson (Canada) /Gardner and later made an un- 
Ford (U.S.) successful bid for Fodens; the 

Ford General motois (U.S.) . heavy truck . company, .some 

line Cummins Engine (U.S.) .. Government ' . officials were 

__ . attracted to the idea- of a three? 

BL .. way -.link-up leading to an inte- 

Amalgamated Power Engrg. grated truck and engine manu- 

1 facturer, a small-scale version 

.of Detroit Diesel in the U.S., 
General Electric Company which supplies engines .to its 

parent company, General 
Motors, as well , as to outside 
customers. But " the Gardner 
ciaAaw Board rejected Rolls-Royce 

Hawker Siddelej - Motors’ approaches and in any. 

Rritich ftitnhuiirierc case Fodens was seen more as 

British Shipbuilders - a means of diversification for 

“ ■ - Rolls-Royce than as a captive 

also a number of smaller truck outlet for- its engines, 
makers which do not make their Gardner now firmly in 


General Electric Company 


Hawker Siddeley 
British Shipbuilders 


Concern 


So «he fact that about half the 
XJK market for heavy-duty trucks 
is supplied by imports is a mat- 
ter of serious concern for the 
engine builders. Equally, the 
British motor industry has not 
so far made much of a contribu- 
tion to the development of 
diesel-engined cars — though in 
this case the engine is more 
likely to be made by the vehicle 
manufacturers than by outside 
engine suppliers. 

The one end-equipment sector 
In which Britain is unusually 
strong— farm tractors— unfor- 
tunately happens to be the one 
with the least exciting growth 
prospects. Britain s easily the 
largest exporter of tractors, but 
the principal manufacturers, . 
including Perkins* parent Mas- 
sey-Ferguson, ' have been bard 
hit by a weakening of demand 
in several key markets. Most 
forecasters predict a rather 
modest growth rate for diesel 
engines in tractors and related 
applications over the next 
decade. 

In generator sets, another 
important outlet for diesel 
engines, there is a strong UK- 
based industry, with companies 
like Dale, Petbow and Dawson 
Keith enjoying a substantial 
export business; several of the 


facilities— as Perkins did in arrangements with several Con- 
Germ any to supply engines to tinental truck companies, 
a new Volkswagen van. The From time to time there have 
least nationalistic of the OEMs been suggestions that the UK- 
are probably the American- owned sector of the diesel 


owned companies which operate engine industry could benefit SwSaMdele? both of wlK 
throughout Europe. There are from rationalisation -- that is. Hawker Siddeley. bom of which 
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The Liner Giraffe powered by a Ford 2711E 
jour-cylinder diesel engine 


have several diesel engine 
.manufacturers within their port- 
folio, have not- attempted to 
: . rationalise them;' each company. 
— remains responsible for desfgn T :~ 
W' ing, making and selling its owh 
B products. Especially in;' the 
® higher hotse-power ranges, the- 
r diesel engine ‘industry affords 
r 1 ^opportunities for the small- 
' ■ volume specialist who carefully 
7 cultivates his chosen customers:' 
f' APE-Allen, the\ Bedford-based 
, subsidiary .. '-of \ Amalgamated 
;■ Power Engatoeririg, is one; such 
company r with dtesel ; ehgixies; 
ranging ftom 400-4UOO hp. - Its 
sister company, APE-Croslejr, 
.1. makes larger enginestfor marine; 
and stationary applications, It- is 
a Pielstick licensee. \ 

What may make m$re sense 
than mergers between British 
companies are acquisitions of. 
or partnerships with. . Overseas 
companies- as a means of 
deveioping new markets, lit was,- 
this thinking that led GEC to 
acquire Baudouin in France and 
• Alco in the U.S. Hawker 
- Siddeley, too, has made acquisi- 
tions in the U.S. The di&el 
engine manufacturer needs-^to 
be in a position to service his 
existing .OEM customers, who 


may be exportli^r.tHeirr e^uiii- v 
ment throughout the- world; jfridt- ,; 

to' develop new, OEM- -bhBlneiSfc -y v 
both require '. .a. _substan^lr. , .- : ;H 
investment " overseas; : -otoenr'^; .: ^ 

1 inclu ding local manufactuif^ar > jw . 
'facilities. 

Yet- however- successful;'4&fe; >.* , 
■ UK-based engine makers are. In 
developing direct expo th|X.v- • 
need a strong home base in the.;-; 
form of British OEM' customer?; ;• 
who can hold oft to. ffie. bulk ^-- . 3 
the domestic market ind comr.-'/i^ 
pete internationally. ; . In. this- - ^ 
contexrtiie future of the mptbr ^ £ 
industry and of the truck nramt.^ 
facturers .in particular h dr;.!;* 
crucial importance. Both 
and General Motors '(Bedford) \>^i 
have made Britain toeiifm^ig^.;' 
European' production-^b&se 'for'c 
commercial vehicles and- this; is - 
unlikely to change '. . 

Biit the outlook for. Jr 

Vehicles, which has ilimt .unaer-v_ :*; 
gone another change. ' pf ' top - ; m * 
management, is less ; certain. , 
-There has - been talk of . partner-. ,^ -* - 
ships between Leyland. Vehicles. S t; 
and other European truck mamr^; =; 3. - 
facturers; it is hot $Iear how -1 
such an arrangement - 
affect LeylamTS engine produc^ &.&1 1 
lion. Another : possibility^" iff V 
view of the cash -limitations: to . ■;> ; 
which the whofie of • BL , is/'T ^ 
subject, is that Leyland Vehicles” f? 
could gradually increase its’;. T‘ 
offtake of engines produced by v -|j 
outside suppliers, rather ton ,'-”' j 
investing in major new engine - r :; ; 
developments of its dwp. • / .'../-'v | 

Disappointing I'/i 

In the meantime Leyland is 
actively developing rts engine . 
sales to outside , customers. -• > a 
under the “ Power. : Systems^? 
banner. The aim" is th ptovidfr 
from the UK a third force ...in 
world markets alongside Ferkrnx 1 (] 
and Ford. •• ; • = •' •" - • .. • |1 

• It is clearly in the interest of ; . ft. J 
-the diesel engine industry that ; 
the competitiveness , o£ the v . 
British heavy ...truck, manufac- 
turers should be improved and 1 
the tide of imports pushed hack. . v 
It is. disappointing that , while 
other European companies,.-.'-- 
including IVECO, Volvo and 
Renault, are maldiig plans to sell > T : - ; 
their > medium and heavy-duty 
trucks in. the U.S.* there is no - - • 
British participatioh in. ' this ' ’ 

market Equally, it is importmat 
that BL’s belated* entry, or re- 
entry, into' diesel-engined pas- ' ' j 

senger rats should be successful- ' ' \ 

The conclusion seems to be - • " i 
that the UK-based diesel engine 
manufacturer -must do all he . - " f 
can to help : the end-equip-- •• . : . • : ; 
ment makers ' improve their - 3' 
performance, while at the same . 
time spreadinghis -risks through - w 
the development of new. OEM - . . -if 
customers overseas. . . ; '“>1 
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Big changes ahead in the 
UK marine sector 




ihenamethe 
world recognises. 

Most of the world's diesel engine manufacturers recognise Locker Air-Maze 
as a leading producer of intake air frlterg for heavy automotive applications. 
Generators and air compressors. Power generation and marine installations. 

Air-Maze filters 

Most of the world recognises that the diesel engine has a tough jab to do. 
Lifting, Loading, Transporting, Pumping, Digging, Generating. 

Air-Maze filters 

Most of the world's users of diesel engines recognise the need for powerful, 
trouble-free engines capable of combining performance and economy. 

Air-Maze filters 

Most or the world recognise that to be efficient ihe diesel engine must be 
capable of working in extremes of temperature and in various degrees of 
atmospheric pollution. 

Air-Maze filters 

Eur above all, most of the world recognise Air- Maze enthusiasm end 
technical know-how with which the Company undertake filtration projects 
to the most ngorous technical specifications. 

Locker 


...the name on the world’s finest filters. 

Locker Air-Mare Li m ited, 

P O Box 17. Folly Lane. Warrington, Cheshire WA5 5NP 
Tel: Warrington 54321 Telex: 628234 


THE SLOW-SPEED marine* 
diesel engine industry in 
Britain is now entirely nation- v 
alised, with the takeover in 
July 1977 of the six engine 
builders in England and Scot- 
land. 

These companies — Barclay 
Curie, J. G. Kincaid and Scotts 
Engineering on Clydeside, and" 
Doxford, George Clarke/NEM 
and Hawthorne Leslie on the 
North East Coast — are now. 
part of British Shipbuilders 
(BS). Their only domestic com- 
petitor in the slow-speed field' 
is Harland and. Woolf of 
Belfast, also State-owned, and 
licensed to manufacture Bur- 
raeister and Wain slow and ' : 
medium-speed engines. 

This major reorganisation 
could hardly hare been 
expected to occur without' 
severe convulsions, especially as. 
the BS companies were taken - 
over at a time when their order 
books were being depleted to 
the point at which they now. 
have only three months work in 
hand. 

• So far there have been two 
important developments since 
nationalisation. The first was 
the decision tn take Barclay 
Curie, the second smallest nf 
the BS companies with an 
annual capacity of 72,000 bhp, 
out of engine building' 
altogether. This company is now 
in the process of moving into 
BSPs general engineering divj- - 
sion and for the foreseeable 
future will be working as a 
subcontractor for defence pro- 
ducts to Vickers Engineering. 

The second big step was the 
separate decisions by British 
Shipbuilders and Harland and 
Wolff to attack the medium- 
speed marine diesel market 1 " 


Harland is now licensed to build 
Germany’s MAN rued turn-speed 
engines and British Ship- 
builders similar designs from 
Sulzer and Stork Werkspoor. In 
spite of a chronic shortage of 
funds. BS has invested in new 
plant to allow Hawthorn Leslie 
to lead its medium-speed 
challenge. 

The private sector of 
Britain's marine diesel industry 
reacted strongly to these licens- 
ing developments and explored 
the possibility of suing British 
Shipbuilders for exceeding its 
powers. 

This proved to be a legally 
untenable course of action and 
the private manufacturers, 
which include such famous 
names as GEC. Amalgamated 
Power Engineering (APE) and 
the Hawker Siddeley subsidiary 
Mirrlees Blackstone, arc seek- 
ing new ways to press their 
campaign. Their fear, obvious 
enough, is that a hard-pressed 
British Shipbuilders will per- 
suade shipowners placing con- 
tracts with its yards to specify 
engines built in its own shops, 
even though these are entirely 
of foreign design. The private 
companies have relied on the 
State-owned shipyards for half 
their business up to now. 

With current worldwide 
medium - speed production 
capacity more than three times 
in excess of demand, the private 
sector is dismayed at any 
Increase in domestic capacity. 
The effect, they argue, will be 
to destroy two private sector 
jobs for every one saved within 
British Shipbuilders. 

So far, however, British 
Shipbuilders bas not won any 
orders under its new licences 
and APE at least finds itself 
with one of the healthiest order- 


books in the UK industry, 
although the prospect of nine 
months security of workload is 
hardly a matter for comfort. 
APE builds engines of its own 
design and under licence to 
Pielstick of France. 

The changes so far in ffie 
industry since nationalisation 
are likely, however, to be 
dwarfed by the changes to 
come. British Shipbuilders will 
in the course of Ihis .year he 
attempting to apply' the terms 
of its first corporate .plan. 


Planning 


Planning has to start from 
the fact that most or the engine- 
builders arc financially weak 
and have suffered in- -the aast 
from chronic underinvestment. 
Before na tionatisaxto'errthe UK 
Governrdeatrd&played precious 
little interest in i is marine 
engine industry and by a pro- 
cess of too little investment and 
research too late effectively 
killed off Britain’s marine 
steam turbine industry. British 
power engineering companies 
like GEC and Babcock and 
Wilcox retain some interest in 
the marine field but certainly 
Britain would he poorly placed 
to take any share in the revival 
of interest in steam turbines 
which some sides of the indus- 
try are confidently predicting. 

On the diesel engine side 
British Shipbuilders' five com- 
panies (excluding Barclay 
Curie) retain a physical capa- 
city of just over 700,000 bhp 
per annum, but present labour 
levels mean a practical capacity 
of 200,000 bhp below this. 
Typical output in recent years 
has been between 300,000 bhp 


and 450,000 bhp — the - latter 
achieved in 1STS, l he best year. 

Total slow-speed completions 
for BS companies are expected 
to bottom out at around 
320.000 bhp in 1979-SO. but re- 
cover to 450,000 bhp by 19&J83. 
Medium-speed output is pro- 
jeeied at between 21,000 bhp 
and 42,000 bhp. 

It is clearly possible on. the. 
basis of • these projections 1 —., 
assuming they are accurate-^- 
for British Shipbuilders to con- 
tinue its operations" Very much 
on the existing -pattern, with a . 
need to shed only a small 
amount of labour for a tempor- 
ary period of about two years. 

BS executives, however, 
clearly .favour using the 
recession to regroup and 
rationalise ' engine building 
activities to - produce larger.: 
stronger, and more competitive 
units for the future. 

To this end it seems certain ' 
that there will be an anutiS&toa- 
tion of Scotts and Kincaid on the 
Clyde and of Hawthorn Leslie 
and George Clarke. Mudr more ' 
controversial, and therefore less 
likely to prove politfcally.accept- 
able to Britain’s Labour Govern- 
ment. is a further option under 
study to close down the Doxford 
company in Sunderland, witlr the 
loss of 1,000 jobs, and put pro- 
duction of Doxford-designed . 
engines — the only pure British . 
slow-speed.. designs in existence ; 
— into Hawthorn Leslie. 

If this happens, it would be d 
sad fate for Doxford,- which after 
a number of.veiyTean years has 
successfully . developed,.' tested 
and now received, seven . orders... 
for what it regards as a break- - 
through in the smaller end- of -, 
slow-speed design. • •• 

ttis Doxford 58 JS, a tope-.' 



cylinder direct-drive tw 6-stroke , . 

engine capable of 5;500 hhp and . 

220 rpm. is very, much a ehai- ; 
lenger hr. the traditionaL terri- ■" ’’ 
tory of the-.- metiiuto-speed- -V 

geared engine. -Ttrltos _attrao- t . ,} 

tively lo.w fuel consumption and - .- - ■;!; - 
claims the ability to .barn with- ..J. 
out ill-effect fuel of lower 

qualitjr ihah is .posdble for: - ' , 

medium-speed designs. ' It has - . 

..of - :epuree-its--skiw-speed com-. _ 
petitors from the- main: Euro- * 

pean designers,- but Ji.i?ne- -of . 3 

these Is a three-cylinder engine' \ 
and Doxford believes that its 
product will show better maii> • 

tenance costs as a result ' ‘ 

The adoption of constant 
pressure turbocharging has also 
improved tire -efficiency of Dox- • 
ford’s standard opposed piston - r 

foux-cylindereHgioes.andwito 
a range of 5,000 bbp.tih.27,000 • 

bhp the company beBefvjes it -is - 
weH placed ,tp. .attack ^ ^ what' is -- 
: certain to be' a market for pre- - 
dominantly smaller, sfetps ‘in the “ 
next few years. Certainly no- • 
one is now regretting: the. 
failure to get Into tie super* 
large-bore engine range for 
bigger,, faster ships. Funds are ; 
expected .to be macte ‘ available 
under the terms o£'the : BS cor-— 
porate plan to take further the ;-i‘- ' " *' 
research into -low-quality fuels •. 
and enhanced performance 6f--'-7'7 
the. Doxford designs- ; .J. - 

; With a world jnaiicef shariT- . k 

how at; .to humiliattoly^lowi 

levri of aroniHl. -i' per ceBftiTJoi?'-" 
jfimi ^ . ' - •. 

- ten '.existiHffc.jtftft jq t y - • ..■ 

dearly havealong'v^^to^ . - ! 

rerirverfteir.feriw'sto^ ~Zi - >' 

they nemaflr r ^ '*-■ *.■ 

ctodlen^' 

marine - 
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DIESEL ENGINES IX 



PROFILE— PERKINS 


ipiporid’s major manufacturer 


1 . .r;. •■ 


I? -Into the construction equipment engines attbe top- end of +he Perkins is constantly negotiating 'superhuman ’ schemes like should be simplified for the de~ plant has produced over 64.000 One part of the diesel engine 

t* w 1 ' -ensue r^ma anfa turec. : business, and "then was caught horse power range. Perkins has about possible local manufacture power stations and airports. In- veloping countries.” engines in a good year while market that Parkins will con- 

year about 560,000 Perkins -by a downtum in nearly ail its light-weight, high-speed SO hp to which roost of them now Insist {reducing simple diesel power Apart from the developing the U.S- facility, without much t inue tn hmnr* even though it 

engines were made *nd the operations: (PwWi&.contributes 250 hp engines so the two upon- At the eod of last year, for can give people light when it countries, Perkins is also well- additional investment, could be " S” T, fr” 

group las the cajpMity'td make ^Jout percent u>fM-Fs total ranges are complementary. example, discussions were tn ls dark, pipe fresh water to represented in the Eastern bloc taken to a 100.000-a-year capa- offe 7^ —JP - 

more.- .-/v -annual ’sales- ot armmd$3bn • perkins belief is that it should ttain in Cojornbia. Egypt, in- them, help with the transport- countries. A new engine manu- city, the same as Brazil. growth in demand, is 

The range of * Perkins " diesel cbm pared; \^ th, the affli cultural make sure it builds up a reason- JJ® *** a. the Phi II PW ** jmjj JJJ* ation of goods, improve fishing factoring facility at the Ursus But the group does not believe ^ f or car diesels. 

gg 1 *®*; 0per * - 73 per -£2* *S£*t!SS!!SZ and the turning of soil.’* he adds, tractor plant near Warsaw in its forays into the developing As far as Perkins is con- 

25S hp_ and . prodh#s . : . . • v sooner or later th- Japanese -overnments or in- He cec&ils that the mechanis- Poland which has been com- countries or the -Eastern bloc cerned the market will either 

specified ab original M pl^m e nr •f5 0Qp ,* cp ^ les ^ engine exporters will be . la nr» "about a m.v atJon °* fishing boats — pletely refurbished by M-F and will contribute to over-capacity be too small to justify the 

stole new j“im Venture in Pakis- bythe addition of small diesel Perkins recently came' on problems because by 1981 or research and development tn- 
leading _ ; ,a^uflttti*era ; ; : of eguiPmeat business brtPCTkins the third-world, .third market -* ° ie ”j^°V rPad V had a units - turned Sri Lanka from stream. thereabouts it expects current vestment to prodnee a diesel 


leading 


alroadv bad a un ** s “ tu rned Sri Lanka from stream. 


ST \wBEZ£ cap* offe ” 111 —.term the 
city. the same as Brazil greatest growth in demand, is 

But the group does not believe ^ ioT car die£els ; 
its forays into the developing As far as Perkins is con- 
countries or the Eastern bloc cerned the market will either 
will contribute to over-capacity be too small to justify the 
problems because by 1981 or research and development in- 
thereabouts it expects current vestment to prodnee . a diesel 


a net importer of fish to a net And, of course, contacts have surupluses to have been mopped tailored specifically for cars, or 
exporter, while employment in begun with the new outward- up and suggests there could -well demand becomes so huge that 


tfie Industry increased. 


looking Chinese Government — be a shortage. 


But the developing countries significantly at the invitation of 


the car assembly groups will 


engines in operation'.' fe 
'than 2 , 000 . different applfc 
throughout -j$2 countries. 


Michael -Hoffman, the ’chairman but with, a different range of. 


lnrongronc-jpa counmes. : ; : nroductT ~ ~ ~ -There is a need for human- gine. But to the maximum dustry, as there is within be expected,” comments Mr. 

The group’s A^ffiZigdastrial yerfans r n the developing countries 'sized projects raflier than extent possible the engine Perkins itself. The Brazilian Clark, 

engine is Jie most widcay'tmed . . . - ■ 

diesel fork. Eft; 

the/world -.Jn.: ; 'aH, Perkiiis bOroughhasfeltthe ; ^Eects of 
claims that ite sn«r!e>s ^ ^ - 

in more than 30j>er eent of the ; which hasr causedlff-P problems. 

world’s , ' ifeatertaf./- handling ■ ^- Peto-borgagh is the_only Per- . — — » • • • 

(e ,t Jr 1CI LC LUII1 UC Li HUH III 

cent of geheratihg sete ahd -S about^OO.OOO engines compared JL 

per cent * 


“In any case, most of the design and build their own 
countries we are looking at are diesel engines. Either way there 
those where a big growth In would be no profit in it- for 
demand for diesel engines can Perkins. 


•'Ey 


K.G. 


Fierce competition in generators 


eneind market - 'S ■ ■ -wiucu -ouse wauca jl4,uw, nas • • 

Around- ^d^ her tffent mainly THE UK ranks with the U.S.t 80 per ce 

P^^ P oufedt^es^m ‘i2: aDd is n °w West Germany and Japan as one jf for the 

narerit ■ ^o^ 11 1 ° 9,60 °, ' * of the world’s leaders in the had to laj 

F^SSon 'S^^ for ^ ? r ^ ble 1 ms ' design and . manufacture of workforce. 

^ Perkins diesel - generator sets. It is These c 


to^aS)und 

year, 10- per cent 'Went to Asia; ■’-• 2 }- rem. 

»- Hoftaan saw the group 
W ***** - is expecting worldwide an 8 per 
1 *ahn AmfiCKjavr->w j =• .- . ce^i increase:.- in taut sales to 
T r L r-i v S- A. . * thkd parties next financial year 

HCeaCe : : wtrfle sales to*M-F should go up 

.7? '• • =- i. by about 3 percent 


Perkinjfc- -has ^Our - wholly- 
owned p]aats. ThVhiggest is al 
Peterboroq^t -in the XIK, and 
the ■ others ate &i Brazil;, when 
current -output is around 50,000 


THE UK ranks with the U.S.-r 80 per cent of its production .tion says that ^he'^etis-using its competition is reckoned to be so the future stems from a sig- independent companies of Pet- 

West Germany and Japan as one is for the export market, has engines sell well in Germany, fierce is that diesel engine nificant rise in orders from the bow. Dale, Dawson Keith, G and 

of the world’s leaders in the had to lay off some 100 of its France and Italy. manufacturers, especially those home market. Generator set M and Welding Industries. The 

design and manufacture nf workforce. Perkins reckons it supplied in the U.S., hav.e considerable manufacturers — as they observe first two are of course groups: 

diesel - generator sets. It is These countries were good more than a third of the engines surplus capacity- This in turn of themselves — are made happy GEC’s diesel companies are 

actively export-oriented, and has markets because (a) they lacked to the nearly 13.00Q diesel sets is because they have anticipated by others’ distress. In their Dorman, Kelvin, Paxman and 

wide experience in world a comprehensive national grid manufactured in the-^GK last an earlier conversion by the case, it is the distressing pros- Ruston in the UK, with 

markets. Yet it is this very and tb) they were compara- financial year. It ascribes its automotive industry to diesel pect of power failure which Bauclouin in France and Also 

posture which is causing it threlv well developed land success with export-oriented power. Though this move is now stimulates sales — and it seems in the U.S., of which the latter 

sovae difficulties at present developing fast, at least in companies as being due to the strengthening, it still leaves too that a number of companies and has a considerable presence in 

rpu __ rfc _ + , c rpr-knnpH -certain sectors! and thus network of agents and distribu- much production chasing too institutions, and even a few generator sets. Hawker has the 

MSS! fvSmVnS required generator sets for tors jt maintains in almost few customers. Hence the major private individuals, have Lister. Fetters, Gardner and 

SJt 1 w Sf„SS2 ^ Zf S ttv plants or villages. However, in every country m the world, and manufacturers, like the U.S. decided that this year there Mirlees Blackstone diesel sub- 

liohttab adverse times, as a number of to jts newly adopted “care-card” companies Cummins and ma y be a power crisis, or at sidiaries. 

on vZ the manufacturers ruefully scheme. This operates by Caterpillar, are pushing bard in ] eas t widespread power cuts. Dale. Petbow. and Dawson- 

W; in admit.il is capital equipment haring a card attached to the the diesel generator market. This sober reckoning has not Keith, by contrast, are specialist 


manufacturers 


to their, strengths tom, bey i, -gg g ^ 


We have engine which is detached by the This has a two-fold effect on UK resulted in a sharp uplift in set manufacturers, using engines 

e contrac- end-user and sent to the local set manufacturers — where home sales; rather has there from a variety of suppliers, 

s.” said a Perkins agent, who is then their competitors manufacture been a steady increase in the including Perkins, Rolls-Royce 

her manu- responsible for servicing. sets, they find The competition domestic market, "one which and Cummins in the U.S. All 

i feel the Mr. Brian Gomm, Perkins* all the fiercer. However, where shows no sign of falling for the make both standby and base-load 

iptimistic- UK sales manager, reckons that they sell engines, they find That moment. sets, with some production too 

;r saw an servicing is extremely important these components are available Th imo.iH* fartnri™ of small transportable sets. The 


where capadty is ^OOO ^^^- a range rt agriculttiralT eguip- T or > ering , t was ^ a ^ Pg , aw ^ f e7 ^ r l try, and says that the UK themselves are fairly simple. 
Howevmv perkms engixma *re - ,meht : . v . . betore the wav ® industry has not suffered any There are two crucial com- 

made in : .'I9/;.«juntries; ;ajl told. This fleitibQity is -tlie reason andtaritts nad snot up. more ^an any other, and is ponents — servicing and price. 


In 13 of fiyspi Ferkins has jass that Peckihs ias heen ahle to f raq ^ as , ^SP ose “. a thus relatively as strong as ever. It is a very highly competitive Varley, Petbow's marketin. 


he utherwise. omces, local auinonues ana oi 

“We are in a very cyclical course computer companies, 
industry,” says Mr. Peter where instant stand-by power is 


than a 50 peF cept shareholding penetrate toat^ almost-impene- b oy c ^ tt of goods. Nigeria, 
in the. mahufactnrmg concern itrable maricet Japan.’ Borne 99 which at its peak took an esti- 
or they -a tef- being- produced per.cent of. the di^el engines 5 iat ® d 25 P er c f nt of ^ P™* 
under ifceace. : : - .F 'T ^ hnrieht- bv Jananew. useracome A uctJon ' bas im P° n 


The buyers include factories. ™sporraoi e see. me 

offices, local authorities and of major ^dependents each employ 
course computer companies, 
where instant stand-by power is J nd -IHJL 
essential. So important has this ^ rom aroond 


uiua ICiauivijr 00 3uung aa c» vi ■ *l *3 a hi. mgiuj wmpcuuic . "“o . , l , ho«ima that 25 fcW tO 2 MW. 

There are of course other industry on price, and it is director, “we are easily influ- ? il Forecasting future trends is 

markets, both in the Middle East internationally competitive, enced by political events world ■ JJJ* iSSSw dangerous, say industry execu- 

»nrf in Afrion a« wpll at in T.atin After nrire wf» Mn nnlv com- wide. The industry has had A OU5liy, It may wnoiiy COmpen- ^ Th-, mnro nnntp 


per,- cent -oLtte diesel engines 25 per cent of uk pro- an d in Africa, as well as in Latin After price, we can only com- wide. The industry has had & 

bought by Japanese. Users come auction, has ralsea_ its import Amerida and the Far East pete on servicing, and to be considerable setback over the 



expanded ^Jxaroaticaliy: In l9S& dI?#gSv-.>'> r ; .. .1 .■ ' Air the UK manufacturers — European countries have it* 

it was Acquired hy MUfsey- "'.'J Ferkias in" JapgiL, is linked and others around the world— developed diesel engine and yo 
Ferguson:: T A/ vdtfi i^tiieriloc^ ffieselmjgine. have felt the pinch, and in generator set industries of their se 

M-F’s recent, problems h^Ve ihaqh^acfeer YSnniar^ Y^iBiaf - direct proportion to the extent own. But jt is by no means a se 
affected ^TPgrMjflg. 'TO^- - parent ' is strong- ito the . ^ hp. fq, ^0 hp^/fh e ir . production was export- closed, market and Perkins, the kc 
group itipreaSed its debr load ■ engines for lice . .pad^y’- tfllecs \bomuL Petbow. for instance, ' Peterborough - based world it. 
so as to pxptpod, partieblariy machinery as well. ayin heavy, ^hich reckons that as much as. leader in diesel engine produc- 


All the UK manufacturers — European countries have it's the most important part If mand for generator sets in the ls curre*” 1 * r ®cxonei; to oe 


sate for the Iom of tride In the jnotreoptimisde quote 

export market if there is a 

“ winter nf dl«5Pontent ” as the Laurence Prust, who believe 

industry referato it — S the the P resea t weakness in the 
monS? ahead* The^K Market ««J d ■ “*■«, " 

is currently reckoned to be 

eonrr. ->r,A say that better times will wait 


aaUiUHtou t-uuuiiiw *aaa»^ il a tits UII»1 luipuiuuii j«li- m ° - COHm bay Ulttl UCUCi IIMIW Will wail 

developed diesel engine and you can offer good after-sales developing world is very strong worm around t-um, ana may on an upturn m Third World 

generator set industries of their service to the customers of the and the long-term Trend is up. srow substantial^. buying power, or a prolonged 

own. But jt is by no means a set-, manufacturers, then you'll There have been political and The major -UK. manufacturers power engineers’ or coal miners’ 

closed, market and Perkins, the keep your market and expand economic problems only on the include the General Electric strike. 

Peterborough - based world it.’’ short term.” Company (GEC) and Hawker t a » v 

leader in diesel engine produo One of ihe major reasons why Part of the optimism about Siddeley. together with the JOnn LilOyu 
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... Newage Stamford Range A.C. generators in generating sets. 

Newage heavy duty gearboxes and axles in dumpers and srte vehicles. PRM marine gearboxes in 
yachts and pleasure craft And Newage propellers on trawlers and workboats. 

Mthree manufacturing Divisions of Newage Engineers have a common denominator; 
their products are designed to convert diesel power into doing power. Efficiently. Reliably. 






Newage Electrical Division 

• As-Wfestern Europe^ iarg^tfrianufecturer of A.C. generators up to 
- X250 kVA, Newage!s Efectrical Dh/ision makes machines for use 
' - vrorid and stand by power. Qf the total 

" production at oUr5tamford -factory, no less than 90 per cent is 
exporte4,anduiir generators are" in service in some 70 countries- in 


- .'^Qlfilfie reputation of the.Mewage Stamford Range is such that 
output-liTOti 'fife-phndi6rfe'123^-acresite.has more than 1 quadrupled in 

! . the past decade. 


Transmissions Division 


: Nevvogegearbox-andirv a growing number of site v^fcles you find 

Dn^ioifs factory at®rie r Ayrshire. 
J ; - ^ V: / Tfee's Neyra^eYdiabllity afiorfas well, iniheshape of the 
U; ^isiorfs PRM range of gearboxes increasin^y used in yachts, 
* iilcitorboats, inland waterway pleasure craft and small workboats. 

11 ti: J-i- v Marine Propulsion Division 

At Sfewj Lar^shir^ Newage^s Marine Propulsion Division specialises 
V Jn te production of multi-pitch and solid propellers. 

. Fbrtrawlers and workboats, with engines from 200 bhp to 
1250 bhp, theKwsiorfs H2P Range of two-pitch propeller systems has 
. ■ ' much to offer. 


. . ; gve incr^sed^piHlmgpower-and heft) protect engines and gears 
from oyerlpad cfem^ge. Good news for manufacturers of good dieseisi 
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Worldwide Service 

Anywhere you find Newage products, you are guaranteed Newage 
service. As well as our ewn overseas companies-in Australia, Canada, 
France, Germany, Italy, Norway, Singapore, Spain and the USA- 
Newage customers can call on an extensive network of agents and 
distributors. 




Newage Engineers Ltd. 

A member of the Charterhouse Group 

PO Box 17, Bamack Rd, Stamford, Lines., PE9 2NB, England. 
Tel: 0780 2552 Telex: 32268 
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CRANKSHAFTS 


DIESEL ENGINES X 


.ftiiiMliiL.. 



More than 60 years ^ 
experience guarantee ^ -I. 
perfect workmanship'Vf^^\< 
for al l -operations frorncV-} ^^ 
the to rg ing to the f inistii|^^j^ 
machined crankshaft;^ 


We manufacture 
crankshafts up to 
1 1 metres long -V;. 
.and 25'tons 
finished weight; 
disd-dropfV 
forgings -with 'c; | 
a maximum ; 

weight of 
2-3 : fSrrs/;;- - 



THE WEST GERMAN diesel 
engine industry is stTongly 
represented in ail liorse power 
categories, from the smallest to 
the largest. The engine manu- 
facturers have the advantage of 
a large home market: German 
original equipment manufac- 
turers are for the most part 
loyal to their domestic suppliers 
and it is not easy for British. 
French or Italian manufacturers 
to gain a significant share of 
the market, although several of 
them are trying hard to do so. 
Both the engine makers and 
their customers have been 
affected to s«*me extent by the 
rise in the Deutsche Mark and 
this has probably helped to 
stimulate moves to establish 
ovprseas production facilities, 
particularly in the U.S. 


of Klneckner Humboldt Deutz 
(KHD). the subject of a 
separate profile on this page. 
With more than 32.000 em- 
ployees KHD had a worldwide 
turnover in 1977 of about 
DM 4bn. It is the world's lead- 
ing manufacturer of air-cooled 
diesel engines, a major producer 
of tractors and farm equipment 
and — its fastest-growing business 
— an international plant con- 
tractor. particularly in the field 
of non-ferrous metals and 
cement. What had been its 
fourth leg. Magirus-peutz com- 
mercial vehicles, is now part of 
Iveco. in which KHD holds 20 
per cent and Fiat the rest. 


Ruggerini in Italy- Hatz has 
made a particular speciality of 
“denoised" diesel engines, with 
a new generation of air-cooled 
2. 3 and 4 cylinder engines in 
the range from 10 to 60 hp. 
H-atz, Farymann and Deutz 
small engines are widely used 
in construction equipment and 
a variety of other industrial 
applications. 


The company with the widest 
range of engines is Deutz. port 


In the lower horse power 
ranges, below 30 hp, the two 
major producers are ffatz and 
Farymann. direct competitors to 
Lister and Petters in the UK 
'and to Lombardini and 


In the high volume 30-500 hp 
category Deutz is again a stroag 
contender, but the largest pro- 
ducer in Germany is Daimler- 
Benz. This company has a big 
internal requirement for diesel 
engines in its own commercial 
vehicles and cars; in 1977 
Daimler-Benz produced 187,000 
commercial vehicles and 166,000 
diesel-powered passenger ears. 
With this strong base Daimler- 
Benz is an important supplier 
of non-captive engines for con- 


struction equ ipment. farm 
machinery' and generating sets. 

A fast-growing force in the 
world diesel engine industry is- 
Volfcswagen. which has achieved' 
an outstanding success with the 
diesel-powered version of the- 
Golf passenger car. Volkswagen 
is likely to produce well over 
100,000 diesel cars this year and 
the Golf diesel power unit is 
being sold to outside customexs 
for industrial - and marbjie. 
applications. 


Competitor 


diesel engine market. It is one 
of the leading European 
suppliers of low and medium- 
speed engines for marine and 
power applications. Th“e four- 
stroke engine group consists of 
five engines that provide ratings 
between 1200kW and 23,S50kW 
and the two-stroke group offers 
four engines covering the range , 
Between 3,540 kW'arid 32,4 DOkW, 
Iii adidtion, MAN produces the 
D25 family of high-speed diesels 
for use in its own and other 
companies' commercial vehicles: 

■ it is also used in heavy con- 
struction equipment, boats and 
generating sets. 


Another German car maim-' 
facturer, BMW, is engaged in hv 
joint venture with Steyr-:- 
Daimler-Puch of Austria to pro-.; 
duce diesel engines. ;•£ 

MAN is a strong competitor', 
in two distinct segments of the 


MTU (Motoren-iind Turbmen 
Union) produces engines in the 
range 400-7,000 hp and, its 
annual ourput Is about 2m hp. 
Some 47 per cent of MTU diesels 
.are used-Cn ships, 42 per cent in 
; heavy vehicles, 8 per cent in 


generating sets and 2,p^r cent in 
rail traction.- - " 

. MWM ■ (Motoren-Watke Mahru 

heimj. a subsidliry ^ -Khorr-. 
Brerflse, producer givwv, main 
groups of engine— rsmall eoigihes . 
fratu 5 to l25kW and:tdp-spee& 
in ’the range of 2,50d4WW,.rpm, 
and. \ large.' engines - Of 
1005,500 k W .and tep' speeds of 
400-14*00 rpm. Ir has:«&&n&ye 
mannfictnr&g ' interests'; gout*, 
side* Germany, inehrdkrg Spain* 
Brazil and the U-S. Fjnally.onje 
of . -the . • leading ” - - Euro- 
pe an producers of medium- 
speed engines for marine and 
other - applications--, In : , MaK 
Maschinenbau, "a - subsidiary -of 
Fried. Krupp . GmbH:- . These. 

engines- axeused^^ensivelyin 

-offshore . supply; vessels and: in. 
stationary." : >pp"lic^idijs . . for 
power generation- V "£.’*• 


PROFILE— DEUTZ 


PROFILE— SAAB -SCANIA 
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.4 BLEND of German manufac- 
turing and design skills plus 
American marketing know-how 
— that appears to be the think- 
ing behind the unusual appoint- 
ment last year of an American, 
Peter Sehutz. who had worked 
for many years with Cummins 
in the U.S.. to run the Deutz 
engine business. 

- A customer-oriented mar- 
keting concept ” is how Sehutz 
describes the contribution he 
hopes to bring to Deutz. one 
of Germany's largest producers 
of diesel engines. With his 
experience of selling in a highlj 
competitive climate where the 
need to understand and 
satisfy customers’ requirements 
is paramount. Sehutz aims to 
strengthen Deutz's international 
sales and service network and 
to enlarge its share of world 
markets— -not surprisingly the 
U.S. is at the top of his list 
of priorities. 

The parent company, 
Kloeckner - Humboldt - Deutz. 
ditides its business into three 


main segments — related to 
energy conversion (diesel 
engines and gas turbines); food 
production (tractors and farm 
machinery! and natural re- 
sources (project engineering 
and management) — which are 
run independently of each 
other. 

The diesel engine subsidiary- 
lias two distinct sides to it — 
air-cooled engines- ranging from 
three to 525 hp used in con- 
struction machinery, vans and 
trucks, tractors and a variety 
of other industrial and marine 
applications, and the larger 
water-cooled engines, ranging 
from 272 to nearly 10 DOG hp 
and used mainly for ship pro- 
pulsion and power generation. 

Last year Deutz produced 
137.000 engines in Germany 
and another 23,000 through 
licensees; less than 2 per cent 
of total production consists of 
water-cooled engines. About 20- 
25 per cent of the German air- 
cooled engine production is 
used '* caplively " in Deutz trat- 
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tors. Fahr combines and farm 
machinery. 

While this business provides 
a useful base load, Scbutz em- 
phasises that it is done on “ an 
arm's length ” basis. He regards 
Deutz as an independent diesel 
engine producer, similar to 
America’s Detroit Diesel, which 
is a subsidiary of General 
Motors and supplies CM heavy 
trucks but operates as an 
autonomous company. 

Deutz supplies engines for 
Magirus-Deutz trucks, but this 
now forms part of IVECO, the 
European truck group, in which 
KHD has a 20 per cent interest, 
with the balance held by Fiat: 
Sehutz deals with IVECO “ just 
like any other customer." 

On the technical side, Peter 
Sehutz envisages for the next 
few years a steady improvement 
in engine performance. He 
points to the replacement of the 
411 engine with the 511, with 
an increase in power per cylin- 
der from 14 to 171 hp; similar 
gains have been made in the 
913 (power per cylinder raised 
from 20 to 26 hp) and the 4I3F 
(from 28> to 32 hp). The same 
process is taking place on the 
water-cooled engines. 

Sehutz is looking for steady 
improvements in turbo-charging, 
combustion and the reduction of 
noise, as well as design modifi- 
cations to make the engine 
easier to build. 

But it is in marketing that 
Sehutz sees ihc biggest scope 
for changes. Adopting what be 
calls - a very’ customer-oriented 
marketing strategy." he" wants 
his dealers to he able to supply 
their OEM customers within a 
matter of two ur three days at 
must. These customers are try- 
ing to cope with shorter lead 
limes (they want to respond 
more quickly in their custom- 
ers' needs) and at the same 
lime they want to keep their 
engine stocks as low as pos- 
sible. Dealers arc supplied with 
" .’•tub " or basic engines which 
can be fitted rapidly into the 
customers' machines. 


A MILE or so from the held.- ■ 
quarters of Saab-Scania “at 
Sodertalje in Sweden is a rough 
and hilly stretch of woodland. 

Intrigued visitors who: have 
been promised a look at a lorry 
test area, find difficulty spotting 
any suitable-looking track. They 
are shepherded to a long bench 
seat at the back of a hefty SBA 
111 truck, and suspicion 
increases a$ seat' belts. -Ire : 
pointed out. ... 

Then the lorry chugs off into 
the heart of the woodland — and 
attacks a series of ferocious, 
boulder-strewn slopes, the 
toughest -of which has a 60 per 
cent incline that would be 
impossible for a man to climb 
unaided. 

The 111, with all-wheel drive, 
differential locks, and a twisting 
body frame, completes the steep 
climb, if not with ease, then at 
least with a striking show of 
power. Finally', hearts really.: 
do ascend to mouths, as the* 
Ill’s driver insists on going 
down the 60 per cent hill — a Jest ; 
of the multiple braking systems 
as well as the nerves of the 
unwary. • t 

It is a convincing .'demon- 
stration of what can be achieved 
by the most rugged of Scania’s 
truck range, and it underscores 
the company’s commitment to 
diesel truck manufacture. 
Three basic engine sizes form 
the backbone of Scania’s diesel 
range: the eight, 11 and 14-Jitre 
units. Most of those sold are 
now turbo-charged. 

Scania, the largest part of the 
Saab-Scania group which also in- 
cludes car and aircraft produc- 
tion plus medical and military 
equipment, sold 20,700 commer- 
cial vehicles last year. That total 
was made up of .18,800 trucks 
and 1.900 buses. 

An increasingly important 
side of the company’s activities, 
and one that Scania officials are 


keen to stress at present, is -in- 
dustrial and marine engine 
manufacture. Last year,. 5,800 
such units — again the range is 
based on the three basic sizes 
of engine — were sold, 80 per 
cent going for export 

So the proportion of ‘‘non cap* 
five" use engines to total diesel 
engine output is a quarter, .in 
line with general industry ex- 
perience. Engine-makers world- 
wide reckon this proportion is 
altering quickly in non-captive 
engines' favour— a 50-50 mix in 
five years is mentioned by some 
— and Scania shares the general 
expectation, while bemoaning 
the lack of thoroughly reliable 
-statistics, a common complaint 

To return to' the staple truck 
operations, Scania puts the total 
number of its - truck chassis 
variations at about 150. About 
85 per cent of Scania vehicles 
are delivered . to customers 
abroad: .'•••' 


Where' Scania ;*f 
draught from powerful- Abftfe'.yi. 
can. competitors iff . 
a whole is bn the- i 

price. Scania naturally^5s^^i 
that reliability and:fueLeropbni^ 
give-it an edge over ai^ eaigjHfifi|7y : 
whole working life.- 
ponent standardisation -has'rbew?:' 
introduced to. aid the formSc-' 
on the latter, Scafila 
claim that- their engines 3, ovqSjaiV. , 
consumption advantage Tises^KS -- , 
high as 20. per cent against , 
competitors at the lowest pohjt'.' 
of the foel consumption .ctmwr 
with one variety of the'.iMh& 
unit ■ c ■.*'->■ -j 


Dominance 


There atje seven production 
centres in -Sweden — 11,500: of 
the total; 13,500 Scania . work- 
force are in the home country— 
and there afe manufacturing 
pi ants ip ‘ “B razS and •; Argentina 
and assembly facilities in Hol- 
land, Iraq; and\Tanzania. - 

Scania arrived\ in Brazil as 
early as 1953. and the company's 
position there bas^own to one 
of dominance. Brazil is its lar- 
gest single market the company 
producing over 4,000. trucks and 
buses annually, amf. the share 
of the local heaw tr6ck market 
has risen above 40 pbr cent . 

The Dutch operation- based at ! 
Zwolle, 100 km east of- Amster- 
dam, assembled 4,700 trucks in 
1977: The Argentine plant, at 
Tucuman in the north-west of 
the country, opened in the 
spring of 1976 and output last 
year was 450 trucks. 


Those who do puzzli through ,** j 
the statistical information avail- •«; j 
able are bullish .about the.di&sef : 1 
engine’s prospects. , HoWevet- . j 
Saab-Scania has yet* tff carry i-Ifs \ 
40, years' experience. -bf.-diellj; f-\ 
engine manufacture ibtb arrange - . - 1 
for passenger cars-^-thls despffiU 'i 
the . major , successes , sttjredtfjU ,] 
diesel- cars from tiyal minufea ' 
turers around the \wrki;- Sairfr-^ ; 
Scania neither produces 'a diesef-'^ , ' 
engined car nor- makes power, h 
units for other manufactuf epg ; 

riipspl rare -.: ". , .Tu_ ; i 


.But' its - importaht- "tru<*-;.' / 
division,- -.taking so • macBi 6tV 
diesel output, has been a notabfle;. 
success area for- the compahy."' -: 
Overall, pretax . ehrpipgs ^ahd.-.r 
sales, for the first half zrf. lfl^S 
improved 6 per Cent : (to> thel'..' - 
equivalent of $353m . '. and > 
SlJ27bn, respectively >, \ with-' 

profit margins- widening .satisfy- ' 
ingly. The truck division: dM ’ 
a lot better than 0 ther_ parts."hf-i- 
tiie group t registering a 19 
cent sales gain in the' six monthBc.; - ’ 


The target for the entiiS^ 
company for the 12 mohthj was. 
ferr a 10 per cent profit;intf 
rise, which should uieln' trubKV, 
turnover ahead a quarter ovei 
1977. 


Nicholas 1 
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Advantage 







Engine manufacturers 
and systems engineers 


Our expert engineers will help with your feasibility studies and 
in the design and installation of your complete engine room. 


The benefits? .- 

• you deaf with only one organisation. SWD as main contractor 
takes responsibility for the entire installation 

• you save money, bought-in componerdsxan cost much more 

• you get a' better instattsbon - ail components are designed to- 

match - ‘ 

• you can rely cn a worldwide - 24-hour - service organisation 


Over 1850 SWD-engiries'slceady in service in 2+coun tries. 


Stork - Vfekspoor Diesel 



F.O. Boxii:-5. 1039 AD Amsterdam. HclLir.d. telex115l3 
Licensso in me U.K. for TlWJ ID Diesel Engines: 
HavjihDrn Leslie (Engineers! Limited. 

P.O. Box 4, 51. Pieter’s Works, Newcastle Upon Tyne, NE6 1BY 


" Dur air-cuolcd engine gives 
us an advantage." says Schulz. 
"It’s a complete package — (he 
nearest that an internal com- 
bust ion engine can get to an 
clecinc motor.” 

Like most other European and 
Japanese mamifaclurers. Deutz 
sees the biggest growth poten- 
tial in the U.S. 

Deutz engines have been sold 
in America for more than 20 
years — there are over 120,000 
Deutz engines in operation there 
— but it is only in I he last few 
years, with the growing recogni- 
tion in America of the superior 
fuel economy of the diesel 
engine, that the business has 
begun to move sharply ahead. 

Five years ago, Deutz .was 
selling less than 2,000 engines 
a year in the U.S. In 1978 the 
figure was about 16,000 and this 
year Sehutz expects 20,000 units. 

The main outlets are small 
construe Linn machines, hack- 
hoex. air compressors and 
similar equipment; irrigation, 
too, has been a particularly 
important market for Deutz. The 
company likes to claim that it 
i makes the only “ heavy duty ” 

! engine below ‘ 150 hp: where 
durability and long life is 
required Deutz believes it often 
has the edge on the competition. 
But the growth in husiness has 
conic mainly from markets 
which prcviuusly used peirnl 
engines, not from displacing 
com per. live diesel engines. 

At this stage, Sehutz is plan- 
ning to tackle the American I 
automotive market in a limited \ 
way. Domestic manufacturers 
such as Cummins, Detroit Diesel 
and Caterpillar dominate the 
supply of engines in the heavy 
truck market, but there should 
be scope for the smaller Dentz 
truck market. where the 
engines in the van and light 
operator is looking for a 15-20- 
year liTe fnr his vehicle. 

"IVr ha\ r e rfprirird to htnld 
engines in the U.S.,’* says Peter 
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ibe .motor Industry, which Is 
just beginning to push diesel 
eagirtes' for passenger cars, 
i ' 'The Japanese diesel industry 
is -dofflinated by' a. handful of 
coropanies. .. moBt - .of - which 
specialise-. and- hayC carved out 
stxoug’ posjtems in the /Various 
-- -*• ^ iuarfcets for diesel 

ajr -ipiesel, - based in 
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THERE JSV.no doubt that in engines Tn water-cooled and air- 
parts oflhfc diesel ?n^feandu£-~ -eobletT : versions. It ^currently 
try, especially ’ ' jit^ne . riowep-‘ produces' /57 models' in the 
horse power TatogeSi^^apanese 3-440-hp -range . for industrial, 
manufacturers- hare stolen - the agricultural and marine appli- 
lead from -the Traditional home 1 cations, and. employs over 3,000. 
of .the. diesel engine. Western "Another /company in the group, 
Europe. Thetwo ICading Jap- KirToskar Cummins; was set up 
anese oompanibs. in/the. rqp to ;. m- 1960 tp' make heavy-duty 
30hp category,;' Yanmar and' engines'ln the 60-1,60&&P range 
Kubota, have anVannual prodd(Nj;10r.Constructibir equipment and 
tion which Is : far, above that Mother industrial end :• marine 
achieved by the principal Euro- /-.applications; these engines are 
pean producers; only Lombaxs- identical in design with the 
dini in ltnly^ ccan^ near. to ' American - built • Cummins 
matching .tferafr -But vrifr the engines. ' . 

ibe able -to retain fheir 
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lead? Is it possible; 'that, the piass 
production: ■ of small - . diesel 
engines/ will .shift to~ developing 
oounfri.es, as- is. already happen- 
ing; in some other^bramhes Of 
engineering?.^^' ." »i ' ■: ■. • •/ \r ■ • 
Of course both Yamjiar and 
Kubotahave^the advantage of a 
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Producing some 100/000 diesel 
engines a year, ' Kirlosfcar ranks 
as/one . of the world's largest 
manufacturers of small engines. 
Like mother Indian engineering 
companies,- KirloSkar has 
exported its engines in con- 

dev5SSw ,Bl4 cM^fia? °bSS 

SSSSf: SSSTt’ theTEn loose 

tractmaaduu>ns£rnrti<«L equips JjSjJ®*’' 'SjminrSiirt^a a i 1 2S 
ment Besidesit wouId.be wrong 5g. 
to regard ‘Mda. the small diesel 32J. “St/iSS 
engine as n lo Wrt echqology prof 

duct .But - it is'intepesttog that J^S^JSLS^iJSS^ S 
diesel .engine* represent, one of % «g; -flML JS 

the: few hrancbes of meobanical Europe and North 

• epgideerin&. .where' India.- has ' A “ et * c *r ; -'.' . 

achieved a sighiS^nt shitte "of V? 
worm' prqducgJojL: India’s pro-' ^ 

Suction- .of /engines is probably ' " 

training between 400,000 and 
500,000 uirits a year*. about the 
same as Italy ’^rid . Well . ahead qf 
France;- '-only: Japan.. She /IlK 

7/ Them is' .n huge domestic 
demand- ./tor. diesel engines , in 
India, especially, for irrigation 
pumps and generator sets, hut 
jfr other fields -Indian manufac- 
turer* have not always been 
able to make Use of this home- 
base- to develops- /substantial 
export business-: Hero; however; 
due of India’s larged private 
sector ■ indusUM v'-grodpfc 
Kirioskar,;iias ia- the last few. 
years become -force to be 
reckoned with 'In the worid 
dieset engine industry. v.'.’. 

/■ Kirloskarr. Brothers; the first 

jcompAaass -■’«*' “ wm- ... 

incorpor^d m i920-andh^an responsibUity for engines 

a™* turbines. Bom in 

- *?* 

Kirloskar^ branched, out into deg^e inyfiech/inicol engisir 
the-Vzganafa'ctafe- of/.diteal eering qt Illinois Institute 
engines, r - electric motors, Technology and began 

his career-as an engineering 

L :.»5?3-: «g«: »*» .- 

these involved the estabMahment After wor king as a project 
of ./separate- specialist engineer in the develop- 
compahies. ' TOus tee group ment of. Caterpillar’s truck 
now in&rdes i^rfr'ffirioskar, diese i engines he joined 

one of . &e largest machine tool r«mwims Enmw> in 1967 
producers In' India, Klrloskar ■^V ! «vn»ns vngvne in 
EtectxS^id' ^Bangalore/ - which • director of technical 

Aa kes electric motors, . trans- planning. In 1971 he zoos 
formers, ; variable-speed'^drives * appointed - -vice - president 
?? gfr<te electricar- egnipment;. \rith worldwide respond 

:^ od f‘, !**»•- 

dngme manufacturers in -wng'.and_ in ihe following 
iad abroad.’ / : ' "became vicey 

Klrioskar i QiI. Engines; incor? / pr^ujeni, -. ' : automotive 
irated- in Poooa. ia lm, - ; : rnarketma 

.first .Junto: /company ^/W-f. :*Xvrr / • ^ r n 

high-speed vertical: ‘ Var-v/. 

. : ■- i?J '• 


Osaka, is the largest maker of 
diesel engines in terms of 
numbers, but concentrates on 
the smaller- engines for use in 
construction equipment, agri- 
culture and for marine use. 
Kubota of Kyoto holds the 
dominant share is the now de- 
pressed agricultural machinery 
market (70 per cent of the 
Japanese land-use diesel engines 
are for agriculture, with about 
15 per cent used in construction 
and 15 per cent going to 
exports). 

On the mazine engine side, the 
largest of engines are made by 
the huge shipbuilders like Mit- 
subishi Heavy Industries, Kawa- 
saki and Ishikawajima-Harima 
Heavy Industries. Leading the 
industry . for medium size 
marine engines for use in cargo 
ships and'/ fishing vessels is 
Niigata Engineering. 

Other major manufacturers of 
■diesel engines included Daihatsu 
Diesel, which makes engines for 
generators, Fuji Diesel, a sub- 
contractor to . Niigata and Toyo 
Sha. and Noda Sangyo and 
Iseki which build agricultural 
machinery. 

The land-use diesel engine 
makers have/ seen production 
this year drop: sharply. Figures 
compiled for January to October 
show production of diesel 
engines nationwide fell by 18.7 
per cent from the similar period 
last year to 501.258 units (petrol 
engines during the same period 
gained 4.9 per cent to 2.616,424 
engines), while value fell 9.1 
per cent to Y82.7bn (about 
£224m). 

In the previous year, the 
number . of engines built 
reached a peak of 715.544, up 7 
per cent from 1976. The value 
in 1977 had been up 8.3 per 
cent to a high pf Y112^2bn, 
according to the Internal Com- 
bustion Manufacturers’ Associa- 
tion . 

'Hie biggest drag op the diesel 
industry domestically was agri- 


culture, partly because the 
makers of such machinery over- 
produced last year and found 
themselves with large inven- 
tories. 

The industry has also been 
hurt by Government initiatives 
this year and next to cut back 
on the production of rice in 
Japan. Farmers, who are subsi- 
dised by Government-supported 
rice prices, enthusiastically 
boosted Japan's rice crop this 
year to record levels, creating 
problems of warehousing the 
rice. Demand for tractors, com- 
bines and planters will be down 
as a result of less planting. 
Makers are hoping to boost ex- 
ports to South East Asia and 
elsewhere. (Tractor sales to the 
UB. are good, and China is 
being sounded out as a market.) 

In 1979, it is expected that 
agricultural machinery sales 
will fall another 15 per cent in 
value. Kubota, which holds 
about 40 per cent of the market 
— all equipped with diesel 
engines — showed a 15 per cent 
drop in agricultural sales in the 
latest half year account period 
ended in. October. 

Equipment 

Kubota in the half year had 
a sales drop of 0.3 per cent to 
Y232.519bn while net profit 
fell about 1.5 per cent to 
Y9-29bn. The only sector in 
Kubota’s dieseL engine facilities 
doing relatively well was con- 
struction equipment which in- 
creased 49 per cent from a year 
ago but. which remains a com- 
paratively small segment of 
overall business. 

Yanmar Diesel in its latest 
annual report for the year 
ended March 31, 1978. showed a 
net profit drop of 30 per cent 
to Y1.16bn, while sales gained 
11 per cent to Y16l.l50bn. The 
company expects that this year 
sales of agricultural related 


machines with diesels will be 
down by 10 per cent, while 
marine related sales remain flat. 
Construction equipment sales 
are up by 25 per cent. 

Exports of land use engines 
(20 per cent of them diesel) 
were up about 23 per cent in the 
first seven monijis of 1978, but 
the industry is being told to 
avoid excessive increases in ex- 
ports by the Minister of Inter- 
national Trade and Industry 
{MITl), which fears that a fast 
pick-up in engine exports to 
compensate . for sluggishness at 
home could in the long run 
lead to further protectionist 
moves in other nations. 

The Japanese market for 
imported diesel engines remains 
limited. Imports accounted for 
only 0.22 per cent of all the 
engines bought in Japan in 1977. 
down from 0.37 per cent in 1976 
(in value terms the figures for 
imports are higher). The U.S. 
in 1977 exported 2,296 diesel 
engine products to Japan, 
valued at Y2_3bn, down from 
4.6S5 units valued at Y2.42bn in 
1976; the UK sold 2.065 diesel 
units in 1976 (Yl.074bn), down 
from 3.289 <Y1.442bn) in 1976: 
West Germany, which exports 
mostly large-scale engines, has 
done better, expanding sales in 
Japan to 1,507 units for YUba 
in 1977 from 1,263 units worth 
Y696m in 1976. 

Production of marine "use 
diesel engines peaked in 1977, 
with orders now expected to 
turn downward as the world- 
wide depression in shipbuilding 
deepens. In Japan, demand for 
diesel engines for fishing vessels 
has also slipped as a result of 
the 200 mile fishing limits now 
in force in many countries, 
which has prompted fishing 
fleet cutbacks. 

In the first six months of 
1978, there were 7.3bn horse 
power in marine engines built, 
down S.5 per cent from a year 
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Kubota is one of Japan's largest producers 
of small diesel engines, which are used in 
its own tractors and construction equipment 
and for out side sale. Sales of Kubota’s 
small ride-on tractors aimed at parks, sports 
grounds and similar applications are 
run ning at over 16,000 units a year in the 
U.S. and the market in Western Europe is 
also being developed. The picture above 


shows the Kubota KH10D, ■ said to be the 
smallest 360-degree tracked excavator avail- 
able in the UK. It is powered by an 18 horse 
power three-cylinder diesel engine. Other 
major. manufacturers of small diesel engines 
include Yanmar, the biggest manufacturer, 
and Iseki. Japan is by far the- largest 
producer of this type of engine. . 


ago; tonnage was down 27.2 per 
cent to S7.50S tons acid the 
value dropped 24.1 per cent to 
Yl31.9bn. Domestically, the 
shipbuilding industry is in the 
process of cutting back 35 per 
cent of capacity, with the big- 
gest yards reducing by around 
40 per cent. 

Niigata Engineering, in the 
half year to September, 1973 
saw sales drop 10 per cent to 
Y66.Sbn. while net profit gained 
a slight 1 .7 per cent to 
Yl,G28bn. Its production of 
marine diesel engines in the 
September half year totalled 340 
units for 302.000 hp. well 
helow the 1S72 half year 
historical peck of 460 engines 
with 340.000 bp in total. 

Sales of diesel engine passen- 


ger care are beginning to soar 
because of their fuel economy, 
and improvements are being 
made in noise and' vibration. 
Japan lags behind West Ger- 
many in the use of diesei 
engines in passenger cars but 
expects to catch up. In 1977, 
only G.2 per cent of all Japanese 
cars were diesei compared with 
3.7 per cent in West Germany, 
but two years earlier in Japan 
there were virtually none. 

Not counting imports, mostly 
from Volkswagen,’ diesel engine 
car sales in the first 11 months 
of 1978 totalled 38,806 units,' up 
about 47 per cent from an al- 
ready impressive 26.436 units in 
1977. In 1975 -there were only 
1.100 units and in 1976 fewer 
than 9.000. 


Nissan Motor is the largest 
maker of diesel cars, with three 
models, the first of which was 
introduced in 1975. Toyota now 
has a diesel car and Isuzu, which 
makes large trucks with diesei 
engines, also entered the market 
in 1977. 

The Japanese public is slowly 
awakening to the fact that in 
Japan the cost of operating a 
diesel car .is about a third of 
that of a petrol-engine car. The 
major motor companies expect 
that they will reach the level of 
Mercedes-Benz — over 40 per 
cent — in the number .of diesel 
cars produced compared with 
petrol-driven cars over the next 
few years. 

Richard C Hanson 
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Petet W: Schutz, aged 49, 
was appointed a member of 
ihe '{Board of Management 
of : :Kloeckher - Humboldt - 
m April, 1978, with 
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Schutz. “ Wben and' where, has Shipbuilding. - There have been 
Still to he settled^V He. . paints stfehnous efforts to f%id new 
put that this yrart' sides vtSiime:; markets '.in.' power generation 
m America will he hot^arishort • and - other .industrial applica- 
jif 100 engines -ar -day, whi^h . -tions: Deutz, -whose range in- 
makes an economical basis "fqr v -etudes' the 628 range producing 
fcieal production; . 25Q hp per cylinder and the 

* “ 540 range providing 600 hp per 

sn the D .Si because of the : doUary ‘ cylinder, has fared “ relatively. 
BeutscheMark exchange rirte or , weH,!’ -according to Schutz. — 
because / ^.Arnumber^ orders Has been, 

Cheaper the^hirt..^ 

can - service ^ indottn^ uses- 

better, ^ he. say& ;■ Apart from maintained production; 

j U.Vn-jrfir Mnstorif m the last year 
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pean manufacturers ; who use )Some - hnseasd in J vo|ame. ■ - - 

Deutz engines in . tiieir equip-"! " K of- coerao,. 

fbent aietiow selling tfr intefid- ;difif«rent^ taainess ■ tow ffle 

r Manafactg ^ln the OA is as qeM customers for 

logical. for .De^gjt wm Jw. : in their ovm 

yoUswagea, and .perhaps even r-ggSLrt-: Althoneh there is 
more neaasayxfor mejkrttog -of hssie know- 

reasons. . Like Volkswagen, between the two 

Deotztoaeveiopedffietoket am mn as 

hroirresslvely over aniimher ^Snctprofit’ centres,-. 
rears and the. product , is now airing such a wide hoise- 
Well .accepted- For reasons of J^ er ^ ge *o m s to nearly 
S>eed, the company-maj acquire gTgg hpTDeutz is in an excel- 
* existing American factory .wp 0 Jaon to profit from ae 
rather than build on a green- . growth, in worldwide 

field site. - • •? £ ; r.vi-^ i.^Sgh of diesel engines. But the 
j With the, lajTge? biggest, opportunity— and the 

engin es, Schutz;ia£e9 a test of S chute’s market- 

set of- problems. Sdre 1 all : the jng strategy— will be in the U^. 
leading, manufacturers have* f* f) 

Seefr hard-hit' the ulmnp.in • v,,v/ * 


8.5 kW to 1 86.4 kVV 
(1-1*45 PS to 253.0 PS to 
DIN 6270B) 



Ford engines are international. They work hard— worldwide- 
farming, building cities, laying roads and powering boats. 

The Ford international organisation means that you, whether 
distributor or end-user, benefit— with sales and service available 
.... wherever you need it— worldwide. 
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We supply 
diesel 

engine starter 


Leyland Trucks 


Bison 

Mastiff 

Super Mastiff 

Chieftain 

Clydesdale 

Reiver 


Lynx 
Buffalo 
Super Buffalo 
Octopus 
Marathon 
Rou Leman Xu 


Crusader 

Contractor 

Chieftain Tank 




MS7524 
Starter Motor 


A10024 

Alternator 


Leyland Buses 

Bristol YRT Leopard Reliance 

National Titan Swift 

Atlantean Fleetiine 

If you’d like to know more about our Original 
Equipment for Diesel Engines write to: 
SU-Butec, Sales & Marketing Centre, 
Dormer Road, Thame. Oxford 0X9 3UB. 

Tel: Thame (084421) 451L 

iSpbuTEC 
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DIESEL ENGINES XU 


PROFILE — CUMMINS 


Plan to launch new series 


CUMMINS, THE largest inde- 
pendent diesel engine manu- 
facturer. is nearing the point 
of decision on the sourcing of 
a major new range of engines 
aimed initially at European 
truck manufacturers. It will be 
a Ill-litre in-line engine in the 
230-320 hp range designed to 
serve what Cummins describes 
as “the large volume, heavy- 
duty ^European truck market” 
This is the lower end of a 
market already served by 
Cummins* NH series of 14-litre 
in-line engines used by such 
manufacturers as Leyland, 
Ford. ERF. Foden and Seddon- 
Atkinson in trucks of 32 tonnes 
gross vehicle weight (GVW) 
and above. Below this size, but 
still in the heavy-duty category, 
there is a requirement for 
smaller in-line engines of a size 
and specification which the NH 
series is not quite able to match. 

Most engines in this category 
are at present made in-house 
by the European truck manu- 
facturers themselves. One of 
the keys to the success of the 
new project will be Cummins’ 
ability to convince the nock 
makers that it makes more 
sense to buy their engines from 
an outside independent sup- 
plier. The argument— which is 
at the heart of the company’s 
position in the automotive mar- 
ket — is that the independent 
supplier, selling to a number 
nf different end-users and 
specialising in the engine busi- 
ness. is better able than the 
truck manufacturers to meet 
new requirements and to invest 
in advanced technology. 

Clearly Cummins could em- 
bark on the new engine range 
I with greater confidence if it 
secured an advance commit- 
ment from a substantial truck 
manufacturer to buy it There 
has been speculation in the 
industry that Leyland Vehicles, 
i the BL truck and bus sub- 
sidiary. might fulfil this role — 
it already offers Cummins NH 
engines in its top-of-the-line 
: Marathon truck — but Leyland is 
only one of several potential 
customers for the new engine- 
Leyland is a substantial engine 
i manufacturer in its own right, 
both for use in its own vehicles 
and fnr outside sale. 

When and where the new 
engines will be manufactured 
! has yet to be decided, but the 
expectation is that production 
will begin in the early 1980s. 
i Meanwhile Cummins is pressing 


ahead with expanding produc- 
tion of its existing families of 
engine and developing new 
markets for them. 

Cummins, is of course, an 
international company and the 
largest part of its business is 
still in the U.S. It supplies over 
40 per cent of the diesel engines 
used in heavy-duty trucks: all 
the big truck makers, including 
General Motors, are among its 
customers. Cummins’s biggest 
engine plant in Columbus, 
Indiana, is currently manu- 
facturing about 450 NH engines 
a day. Both with the NH and 
with its other engine families 
Cummins is an important 
supplier to non-automotive 
markets, including construc- 
tion. industrial and agricultural 
equipment, mining machinery, 
generating seSs and marine 
applications. 

Cummins has been manufac- 
turing in Europe since 1956. 
The plant at Shotts, in Scotland 
was established to supply NH 
engines to Cummins’ customers 
who were developing their Euro- 
pean manufacturing operations. 
An important customer in the 
early years was the Euclid earth- 
moving equipment plant in Scot- 
land; it is now Terex, owned by 
General Motors and mainly 
using engines made by Detroit 
DieseL the GM subsidiary. 

But Shotts' most important cus- 
tomers now are the truck manu- 
facturers; about 60 per cent of 
Shotts* business is automotive. 
Apart from the truck makers. 
Cummins also supplies NH 
engines to construction equip- 
ment manufacturers such as 
Coles Cranes. Atlas Copco. 
CompAir, IogersoD-Rand and 
Clark. A big expansion is under 
way at Shotts, which will double 
its manufacturing capacity by 
1981. 


Exclusive 


UK-based truck manufac- 
turers have been important cus- 
tomers for Shotts, but Cummins 
made an important break- 
through in the Continental mar- 
ket when Ford chose the NH 
engine as the exclusive power 
unit for its new Transcontinen- 
tal truck assembled in Amster- 
dam. Cummins is in continuous 
discussions with a number of 
Continental manufacturers and 
some new OEM (original equip- 
ment manufacturers) deals are 
possible in the near future. 


Above the NH, Cummins has 
the K family of engines which 
go up to 1.600 bp and are used 
mainly in heavy construction 
equipment and large generator 
sets. The family includes the 
KV12 and KV16 which are 
manufactured only at Davenlry: 
last year this factory, which was 
acquired by C ummi ns in late 
1972, produced about S00 
engines. More than half of 
Daventry’s output is exported. 
Important OEM customers in 
the UK are the generator-set 
manufacturers, including Dale, 
Petbow, Industrial Engines and 
Dawsqn Keith. 

Britain is also Cummins' sole 
worldwide source for the Small 
Vee engines, produced at Dar- 
lington at the rate of about 100 
a day. These compact engines, 
covering the 150-240 hp range, 
have a wide variety of automo- 
tive and non-automotive appli- 
cations. About 90 per cent of 
Darlington's production is ex- 
ported. 

An important customer in 
Britain ic Ford, which uses the 
Small Vee engines as an option 
in its 16/24 and 28-tonne 
trucks. In the U.S. Ford has 
recently started offering the Dar- 
lington-built VT-225. a 225 hp 
engine, in its 8000-L series 
trucks, marking an important 
breakthrough for Cummins in 
the medium-duty section of the 
U*. track market. 

With an annual production 
worldwide of some 150.000 
engines and engine kits Cum- 
mins has steadily built up its 
reputation as an independent 
producer of high-quality engines 
incorporating advanced techno- 
logy. Although its Small Vee 
engines compete against engines 
made by Perkins, there is an 
important difference in the way 
the two companies approach the 
engine business. Whereas 
Cummins would not expect to 
produce any one family of 
engines at a rate of more than 
say, around 500 a day, Perkins 
is looking for volumes of 
around 1,000 a day. One x>f the 



on the expected switch from 
petrol lo diesel fuel in the Class 
5 and Class 6 sectors of' the 
U.S. market — a .market which 
Is attracting ' ' considerable 
interest' from European; truck 
manufacturers. ! Cummins . must 
naturally be ‘considering how.lt 
could participate In this, new 
market, hut it seems unlikely 
that it .could contemplate a 
major- entry into this business 
v.i without an assured high-volume 
% customer; Detroit Diesel has of. 
'■* course, 'such' a captive 'customer 
within General Motors. 


Danger 


Mr. Joseph Patrick, vice-president UK and Europe , 
Cummins Engine 


big questions for the future is 
how far the kind of technology 
associated with Cummins will 
move downwards into the sector 
of a market normally supplied by 
Perkins-type engines and what 
response to such a shift, if it 
takes place, Cummins should 
make. 

This is a separate issue from 
the new 10-litre in-line series 
discussed at the beginning of 
this article. That engine would 
be very much in the mainstream 


of Cummins' business; the 
desired production rate would 
probably be in the region of 
300 a day. or 60-70,000 a year. 
It is quite a different proposi- 
tion from the engine which 
Cummins' U.S. rival, Detroit 
Diesel Allison, is planning to 
manufacture this year — an 
S-litre. 4-stroke, VS engine 
designed for trucks In the 7-12 
tonne GVW range. 

With this engine Detroit 
Diesel is aiming to capitalise 


.Cummins must also be -con- 
scious of the danger of spread- 
ing itself too thin over too wide 
a horse-power range. In the past 
' few years the nop management 
has made a firm decision to con- 
centrate on the "diesel engine 
business. A number Of diversi- 
fication ventures were sold off.- 
and the clear policy is to build 
on the company's reputation as- 
a producer - of high-quality- 
engines. widening the market" - 
both geographically and hi.^ 
terms of applications. A moye: 
“down market” to .attack. a 
new big-volume business wopld. 
only make sense if the engines-., 
required by that market were 
in line with Cummins' estab- 
lished design and manufactur-. 
ing philosophy. v 

GvO. 


Plant 

*. Model 

HP range 

Columbus, Indiana 

NH 

230-450 

V-903 

240-500 . 


V-12 

525-800 

Charleston, S. Carolina 

1 ’• K6 

450-600 

Nil 

230-450 

Jamestown. NY 

‘ NH 

230-450 

Darlington, England 

Small Vee 

150-240 

Davcntry, England 

KVT2.KV16 

230-450 

Shotts, Scotland 

. NH 

800-1,600 


CUMMINS’ MAIN ENGINE PLANTS ; 

. Model HP range Applications . 

NH 230-450 Tracks, industrial, marine ; 

V-903 240-500 Tracks, industrial, marine 

V-12 525-800 Generator sets, and mining 

K6 450-600 Tracks, industrial, marine • 

Nil 230-450 Tracks, industrial, marine 

NH 230450 Trucks, industrial, marine ; 

Small Vee 150-240 Trucks, buses, industrial, marine 

KVT2, KV16 230-450 Trucks, industrial, marine 

. NH 800-1,600 Generator sets, industrial, marine 
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on European market 




KKK of Frankenthaf, West Germany, 
are manufacturers of turbochargers, 
steam turbines, fans and compressors. 

For many years, KKK have been 
designing and manufacturing high-quality 
turbomachinery being in operation 
worldwide. 

KKK are your partners- 
today and tomorrow. 


CATERPILLAR IS the world’s 
largest manufacturer of earth- 
moving machinery: according to 
some estimates it has about half 
the market outside the Soviet 
Bloc and China. Us ability to 
expand, its market share in 
North America is obviously 
limited by antitrust considera- 
tions, although its dominance of 
the industry has never been 
challenged by the antitrust 
1 authorities. More important, the 
i growth in demand for construc- 
tion equipment over the next 
few years is likely to be steady 
rather than dramatic. Partly for 
| these reasons. Caterpillar has 
been devoting a large part of its 
capital investment in the pasL 
few years to the diesel engine 
business. It is already an estab- 
lished supplier of engines to the 
heavy truck makers in the U.S.: 
it has a strong position m 
marine and industrial markets, 
and in power generation. Cater- 
pillar is now determined to win 
a similar market position in 
Europe. 

Caterpillar produced its first 
diesel-powered crawler tractor 
in 1931. Even in those early 
days it supplied engines to other 
original equipment manufac- 
turers and for irrigation pur- 
poses. During the 1950s new 
versions of Caterpillar engines 
were designed for marine appli- 
cations and for generating sets; 
a separate engine division was 
created. In the past decade 
there has been a determined 
effort to upgrade the importance 
within the company of non- 
captive engine sales, with new 
manufacturing facilities, new 
engine designs and new market- 
ing arrangements. 
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The South Shields pilot boat powered by a Caterpillar Marine -Engine 


Doubled 




Turbolader 




Aktiengesellschaft Kiihnle, Kopp&Kausch 
D-6710 Frankenthal, West Germany 


The Massville engine plant in 
Illinois, which is the only source 
of Caterpillar engines for 
machines other than the com- 
pany’s own equipment has been 
doubled in size. Recently a new 
site has been acquired at 
Lafayette, Indiana . which is be- 
lieved to be destined either for 
diesel engines or for diesel en- 
gine components. Caterpillar's 
total commitment to diesel 
engines between 1974 and 1978 
is thought to have been nearly 
Slbn. 

After some years of develop- 
ing engines specifically for auto- 
motive applications Caterpillar 
achieved a breakthrough in 
1969 when its 1100 series of 
8-cylinder diesels was chosen by 
Ford to power ail its mid-range 
diesel trucks. This was followed 
by the 3100 scries and later the 
3200 series. Caterpillar now sup- 
plies engines to most or the 
leading U.S. heavy truck pro- 
ducers, including General 
Motors, International Harvester, 


Mack and White. More than 25 
per cent of Caterpillar's design 
and engineering budget is spent 
on engines. 

For the past decade Cater- 
pillar’s engine sales have been 
growing appreciably faster than 
the rest of its business. In 1977 
sales of diesel engines and 
related parts (excluding the 
engines used in Caterpillar’s 
own machines) amounted to 
$771m, representing about 13 
per cent of the company's total 
sales of $5.Sbn. The base volume 
provided by the company's in- 
house requirements, together 
with its heavy investment in 
advanced machine tools and 
automated equipment, should 
make Caterpillar one of the low- 
cost diesel engine suppliers in its 
size range. There has been 
speculation that the company 
might one day decide to enter 
the truck market directly, hut 
it seems more likely that Cater- 
pillar. like Cummins, will sec 
better growth prospects as an 
independent engine supplier. 

Caterpillar now offers five 
basic families of diesel engine 
in 221 different configurations. 
Apart from the truck market the 
company is a major supplier of 
engines for use in drilling rigs 
and other petroleum-related 
applications. It has a substantial 
share of the marine market, 
notably fishing boats: the expan- 
sion of several countries' fishing 


fleets as a result of the extension 
of territorial fishing limits to 
200 miles has brought a useful 
increase to Caterpillar’s order 
hook. Unlike some other engine 
manufacturers Caterpillar 
designs and builds it's own 
generating sets which it sells 
under its. own brand name. 

In the earth moving industry 
Caterpillar has always.. been 
known for. product quality and 
for service support through, 
strong, well-financed ‘ dealers. 
The aim is to extend this reputa- 
tion to diesel engine. purchasers 
for whom reliability and service 
are the primary requirements 
but who may never have dealt 
with Caterpillar before. 

In Europe ' • Caterpillar “has 
done well in the marine busi- 
ness, particularly in Holland 
and Norway, and it has supplied 
more engines for North Sea 
applications than . any other 
manufacturer. But the company 
is now preparing itself for a 
more determined attack '-©n 
other sectors of the European 
market particularly the aiitd-. 
motive business-.. y'' 

A new engine-marketing, divi- 
sion has been created at the 
Geneva headquarters of Cater- 
pillar Overseas (which -looks 
after Africa and the Middle East 
as well as Europe) and this- 
group is working closely With 
Caterpillar dealers to develop 


hew business'. Most dealers, like 
Leverton in' the- UK, have 
formed a separate sales- team for 
engines. Larger OEM accounts 
are handled direct. by Caterpil- 
, lar Overseas in Geneva; ' these 
include. Aveling Barford, which 
Sts Cat engines in some of its 
.- larger machines, - and DJB En- 
■ajaeering, the manufacturer of 
off-highway dump, trucks. 

Clearly the volume market 
for the kind. of. engines Cater-, 
pillar makes is the truck indhs- 
. try, faiit here the company is up 
against established European 
competition— most of the Euro- 
pean. truck companies make 
their own diesel engines — and 
against an- American rival. Cum- 
- mins, which has been manufac- 
turing engines in Europe for a 
good many .years. Although' 
Caterpillar does 'make engines 
m Europe (Glasgow is one such 
location),, these ere for use -in 
the company’s own European- . 
built equipment and they could 
not be adapted to. supply the 
European truck industry. 

. Caterpillar . . may ... eventually 
need to set up its- own- manufac- 
turing plant in Europe for non - ^ 
captive engines, Jbut the first 
step is to find the customer who. 
will provide the launching plat- 
form into the volume jnerkot-r- 
the role played by Ford ;a the 
D.S, X0 years. ago,-.' . - ‘ ; 7 . 

G.O. 








Man- s . y.s^p-zptig. 
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^EVERYONE KNO.WS. that Sir" monitoring their- performance. There is virtually no scope th^oUf Too ^pJSp^atSy: ft begSs^eaSlf aSXactory 

Arnold Weingtocfc managing; supplying ifaaJket intelligence for standardisation of com- four UK companies mee • has to be allowed to fade awav. profits, the decision was taken 

director of GEC, has a very.' to tbe companies, hut very httle ponents between the four com- jwjth to pool i^easand h On the selling side Powell has to expand internationally. The 

small head at ' Stanhope, concerned unto selling- panics. It is bard enough to get himself. adused by Dr R v. f£m time to time four Companies had a sizeable 

. Gate, in .London -afcd pri&es as Does this mean that oppor- standardisation between, say, j*u»hes, tcchmcal di ^ estab i ishment of a single export trade— at present about 

much authqjfcy/ rW ..possible '.tunibqs fer^ationaUsation and the three mwn ® n jJ" e g5 es .^' enSe devefopments^ through- export organisation, but he has 55 per cent of GEC Diesel’s UK 

down , to the .men who run, the eednonues of. srale -are being duced by Ruston. key eom- engine ae\ p ^ ^ fl re j ecled it on ^ pounds that production is exported (the pro- 

S&**gJ?£J£JZ: "2 tendency fo™ U ?he S>er of tie ^.ot of .he opera,- portion riyes Jo 75 par c^tjf 


GEC DIESELS 


t\y_; • ^ 

IT 

Kf! 


*ger 


•' •»■ p L*",^ 




operating gifeps. Whatlsnot neglected? .Eacb'^the four ponen ts » kfe ^/;. e _ en c t ra t 7 s S{ tendency for the number of the management of the operat- portion rises to ?5 per cent if 
so well ktiQVttlat&yLthe same ;IXK Vcompiides— Ruston m have to be d^erent to nut tendency t0 - }ns companies need to be indirect exports are included)— 

principle -of. 'decent r alisa t io n , is -- Newtoa-le-WiUows, Dorman m each engmes particular speci- distinct * time there are directly responsible for, and in but they were under-repre- 

iSr rv*.r!.» EHsSS Sda&ssass ssjm&x 
tasamssn SSf&ssa: st.jbw.js Tsaus?.— .. 

for SS. truS^nd DiJSl its own 4ke and equipment (Dormani-it lasts mto after the merger that ^ ^ ^ 

2SggS55^P3 fcw^fa;SS S 5SSS* * *&*»«• -a- - »• *»»»• PoweU —«—**«« 

.-'av'.I -• iV'. V wV' v .. V'.: • tions. The integration of 

PRpHIt£^;AWKEB:;SiPDEUEY: i 2^A°SS£SSJS: 

Cjtqud’s move to expand share s«im§ 

^ But the presence of a French 

T ' T ,^ '..•"r'Sfl. "I f ^ __ 1 _ X . manufacturing company within 

of the world marlcet ss-s 

V.v -/.*■:. - • more business on the Continent 

•*'• • , . . ’ ■ nnd service organisation. In the has been won. 


Company 

RUSTON 

FAXMAN 

KELVIN 

DORMAN 

BAUDOUIN 

ALCO 


Horsepower 

range 

40^5,000 

3754,500 

50- 700 

30- 800 

50-1,500 


Main applications 

Marine propulsion, power 
generation. 

Marine propulsion, power 
generation, rail traction. 

-Small boat propulsion. 

Power generation, marine pro- 
pulsion, Industrial equipment. 

Marine, industrial. 


ALCO 7004,500 Rail traction, marine, industrial. 

Abous 34 per cent of GEC Diesels' production goes to marine 
applications, 54 per cent for power generation and industrial 
applications, 12 per cent for rail traction- 
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move to expand share 
the world market 


jsjn;;' ■ .% 

F ‘ /' . 


AS Fi^T , di'd^fllWBi*iicakiro' , V.: ’wiinpanies design and ' 

away from aerospace. Hawker .manufacture equipment mcor- HAWKER- SI 

Siddeley bmlt' up‘. a substantial .porating their own diesel 

stake in dJe^-emgtne manu:. engines. . In addition to 

facture. '- -With' -the.; aerospace generating , K Company: 

interests ; - . now. •. i^moved - by f built up a- sizeable busmen m flIirr | ees siackstone 

nationalisation,, the jmportance transport refrigerabon umts for (Stockport) 

■ mod roil JJTirl sea addLI cations. KZ. 


.nauonaisnioDh *—*-p _ . CsiocKpon> 

of the diesei.fengme business fer . read. rail and sea .appbcationb. BIirrlees Blackstone 

Hawker ■ Sid ddey ^ has become The , two companies supply (Stamford) 

even greater: the existing sub- magines to a ww nnge of p ettcrs 

si diaries ■'•In' ibis field-', are -being- OEM - customers,, .particularly 

expanded, and further ncquiSi- in . construction equipment: Listex 

tions especial!^ outside the ■ Thwaites, the manufacturer of 

UK. are obviously. * possibility. . imall dumpers., is one GardjQer 

important customer tor Lister 

The -purchase of the Brush . . _ 

. cwm-Jn.:-«S7»«!0B|fct-.*W! »' 


HAWKER SI DDELEY'S U.K. DIESEL ENGINE 
COMPANIES 

npany: HP range: Application: 

ees Blackstone 1,500-11,000 Marine, power generation, 

ockport) industrial 

ees Blackstone 180-2,500 Marine, power generation, 

amford) 18-32 industrial 

irs 645 Marine, power generation 

industrial 
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U.K, Witte Corporation of In the US. too, several com- 
Kansas. a manufacturer and panies were looked at before 
distributor of diesel engines, was Alco, a subsidary of White 
acquired in 1974: it handles Motor, was bought in January. 
Lister products and has been re- 19k. This company is best 


named Lisrer Diesels Inc. 


known for its rail traction 


3-250 Marine, industrial, - 

power generation . 
1S8-250 Automotive, Industrial, 

marine 


In 1S75,' Hawker Siddeley engines, but it also supplies the 
acquired a 37 per cent interest marine and generator set park- 
in ’Onan Corporation, which has kets. Producing about 150-200 
a sale? and licensing agreement engines a year, it is comparble 
with Pettcrs. Apart from its in design and manufacturing 
production of petrol and diesel philosophy to Ruston. 
engines. Ouan is one of the lead- GEC has used the Alco 
ins -U.S. manufacturers of organisation to support the sale 
generatinr sets, with a market- nf Dorman engines in the U.S. 


yUfi 
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«« . “. engines- •: — — ing network v.-hich should prove The plan is mat major design- 

SXr^iinlr At .the other end of -the r i va i Rolls Royce Motors, and capacity is about 6,000 engines of great value to Hawker development work for new 

horsenower range, the two thr.r» uwne surorise in the a year. Siddeley. engines aimed at iUco/Rustqn 


ing network which should prove The plan is that major design- .* rwid Powell, Mavaginn Director, CSC Dier-r.h 


^ Se^soSJs^Sitile a year. Siddel^ engines aimed at Aico/Ruston 

iS % TUI^ umS? Mirrteds Blackstone companies indllstry w hen the directors There may well be greater On the Continent Lifter last markets will be undertaken in 

± -have. lSvltably been tfected by to forego their investment in modern machine year established a 'hew sub- the UK. w th joint production 

lOTffp. ' anediiim-soeed ^h e shipbuilding recession, independence and join Hawker tools, particularly in the early s idiary in Germany. One of the m both factories. Crarfan 0 the 

f There Is-. intense .•competition siS ey stages of machining, without man, objectives is to sell engines U.S. market is not eaigr. but 

f5S D ifnbTipatSS/* e ^ WI ' . . among. manufacturers . of The ^nooncement of the deal undermining the Gardner tradi- J0 original equipment manufac- Powell is convinced that with- 

medium-^peedmarineengines— nromDted an editorial in the tions of craftsmanship. Inter- turers, especially in the pump- outalocalmar.ufacturuioCom- 

In >1965*:% Hfwkqr Siddeley the largest share^of'^ ^tiie market trade magazine Diesel nationally, too, Gardner should jng and construction equipment pany the task would be aj most 

acquired R, A. - -lister which , ls - pielstick and its En rineerin" entitled “End of benefit from Its association with sectors. The aim. is to convince impossible. The standards of 

included ••• two diesel engine - ii cenBe es*—arid they^ have all era’" The editorial pointed Hawker Siddeley, particularly firman manufacturers that by service .which customers in the 
producers -r- Lister sou^it to expand their business t G art j n er “though in the marine field. ' using Lister engines, hacked by U.S.expect.themethoasofdls- 

maMng smaUCengujes but cov^ ' jjj stationary applications, for criticisBd occasionally for M with other engine manu- its worldwide service network, tribution and ti\e 1 

lnff Power generation;. • • having conservative engine f ac turers Hawker Siddeley's they are more likely to secure dealers 

than Pettcrs; ■ and~ Blactetone, Mirrlees has - for some years designs has maintained a repu- ahiiitvto’exDand its share of the export business. - "which can onij be learned by 

which 1 made -engines: . compar- lei for ?S£ S >£? ?,fZ whlh is direct experience of the market 
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direct eicperience of the market 
Acquisition . of Alco has 


enabled GEC Diesels to get its 
American operation moving 
much Faster than would have 
been possible on the basis of 
direct exports from Britain. 

Other acquisitions are pos- 
sible, but it seems unlikely that 
GEC will wish to depart from 
its traditional emphasis on pre- 
mium quality. Thus Dorman is 
moving cautiously into the auto- 
motive market— one. of its 
engines is being offered as an 
option by EPlF— and this is 
clearly a sector which, though 
crowded, offers scope for ex- 


pansion. Bu-, for the present 
GEC is content to buiid slowly 
on Dorman's established ex- 
perience as a supplier of 
engines for off - highway 
vehicles. *‘We are not going 
into the truck market in a big- 
bang fashion," says Powell, in 
the diesel engine business, 
where mutual tru?t between 
customer and supplier takes a 
long time to establish, n?\v mar- 
kets are not won in a hurry. 


in lvii, me etvny “*■««? toe . Jtuaoie umryiua j S uasea on two crucial »cw». . 

move into the highly. competi : . developing - countries. One both of which greatly affect the 
tive autoiimtSvo.miri^t;b^imy u „ ( 3 r ^|iit ^jwder was- ^ol* . 3ff»-eigl0>. operator's . pocket, namel)-, a 
lug L. . Gardner,* Hie specialist: cyifljdqr ilesel engrhe^supplied Vconsistently low specific fuel 
engine producer,- whicK.'tliough. as part of a £22m electxificatiqn ^. DtL sumption, . coupled with 
a small volume' manufacturer scheme in Oman; ,the" oraer was proven durability.” 
with a very : distinct image, is in part: of a contract, secured by \xbe current range of Gardner 
direct -competition with such . ano thej , company within the en gi ne s. making extensive use 
companies ^Cummins, Leyland .^roop. Hawker Siddeley Power 0 f aluminium alloy, is a recog- 
and : Rolls-Royce Motors, - ... . Engineering.. nisable descendant of the cora- 

Thus, Hawker now bas abfoad, ' All suppliers of diesel engines .pany’s. first automotive diesel 
range of diesel. ehgines in its .^d generatirg sets have been engines produced in the 1930s. 
portfolio. Xjke-.GEG^ the-pgreat pfrgMpd-~by recent political and t partly through the influence of 
group : gives :each-cpnipany .a finaririat' problems in. Nigeria, Gardner family the corn- 
high degree of autonomy, they- iraq. ahd Iran, but this te pany .has consistentiy put 
are run. as separate, businesses regarded as ' a temporary quaiity- ahead of volume. While 
and- compete with oach other In hiccough...- in what should policy has involved an 

certain markets. . ■ Lister and remain a growth maxkeL The almost deliberate loss of market 
Petted for; example, both malw ^ojid j s short of electrical share, truck and bus operators 
their own. generating 'sets: which pq^er and -those dieseL engine ^ho have remained faithful to 
are sold in . competition. . jnahufacturers who are estab- Gardner are often willing to put 
' Altiurngh'- ' ■ Mlrriees7 v and 'Jlshed : fir thK field, tike lip with long waiting periods 
Blackstone 1 weie merged after, - Mirrlees Blackstone, are wellj rather than switch to an alteiv 
acquisition-, of' placed to take advantage of St Native supplier; the re-sale 
Lister ; -'they - ^ have Tiacenfly , Overcapacity . among pro-.-. value of Gardner engines is 
been r»it . ■ -as ducers of large marine engines extraordinarily high. 

Mirrieas Blactetone: CStockport) ;Is likely, to persist for several . within the Barton Hall 
and' “ - Blaekfltbne- -years. There is some concern engine works at Ecdes, near 
rStamfordi^eacK cainpany';has, among Britain’s private sector Manchester, which includes a 
a distinct^ ^-taoduct-rrahge aid- medium-speed engine producers recently modernised aluminium 
eich v r is r ^respohEible’: . for* that/Hhe ” future policies of,, foundry, the approach to engine 
desteninEl 1 hiftking : and - selling British Shipbuilders could make manufacture is more akin to a 
theirmvni«Mihei : ' :i . v the eituatiem worse. The danger -craft than to the high-volume 

SimffwtRf ^Gartner : "has is tiiat-.British Shipbuilders may automated methods normally 
reSS-S ^toahmy- within seek to bring work to its own .. associated with tne motor mdus- 
the Hawker Siddeley Group. All. engine- subsidiaries by tatang -.try. The final stages of assem- 
fi^e Sanfes, b^SvftbS the Ucences -from fore^n medium---hlins tiie engine are entrusted 
overSa^^-ordinating ^ Tole' ’speed engine producers, <p. « ^dividual craftanan who 
olaved ' in Hawker- .Siddeley - depriving <*'■, companies Jike , .has personal responsibility for 













In cmnnetltivd terns, ■ both - PB« of GEC DieselsV of poten- : Hawker Siddely is most un- i 

Hit orders. •" - ’ ^ likely to make drastic changes 

- "Hawker's most intTiguipgv ''in'tbe way Gardner conducts its 
rii'^n ae di«el engine Indus;. :affairs. Yet there would be little ■ 
5225^SS«?SSESiSiSS as the acquisition /of^oint in the merger unless 

^ ulrdSS iThls, company had ^Gardner was encouraged to 1 gre w 
bfeeif the - obiect ; of apparently 1 somewhat faster within Hawker 
iro^ *!***» it 

expbrted. ; .ViT.b^^ixvmpaiues, including its . done outside it, present 
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The power of a diesel engine really 
depends on the organisation behind jt 
Power means the know-how and 
the reputation of the manufacturer. 
Power means professional OEM 
installation by the supplier. 

Power also means first class service 
back-up and the availability of spare 
parts. 

But most important of all, power 
means reliability. 
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For furcher information: DAF DIESEL. P.D. BOX 1055, 5445 TK EINDHOVEN, HOLLAND. TEL: MO-149171 






Financial Times Monday.' January;. 8, 1979. 


24 


DIESEL ENGINES XIV 



Entering the U.S 
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WHAT IS the right strategy for 
participating In the American 
diesel market? That question 
has been preoccupying Euro- 
pean and Japanese manufac- 
turers of engines, engine 
components and products 
incorporating diesel engines. 
Wbile demand for diesel 
engines in the U.S. seems cer- 
tain to stow considerably foster 
in the next decade than it has 
in the past, rates of growth vein 
vary from one sector of the 
market to another. The pros- 


pective foreign supplier has to 
wei“h up the likely accept- 
ability of his particular type of 
engine as well as the financial 
risk of a large-scale commit- 
nient to the U.S. There ^ the 
further uncertainty about the 
impact of Federal regulations 
on the industry. „ 

At the risk of over-simplifica- 
tion. there appears to be a 
choice between five broad 
strategies, though they are not 
mutually exclusive. These are. 

1. The establishment of manu- 


would include a comprehensive 
engineering centre for appli- 
cations work. “ On-the-spot 
engineering support is essential 
for U.S. engine builders seeking 
type approval for products in 
the face of tightening environ - 
the U.S. mental controls." A warehouse 

4. The negotiation of supply WOU |,j jJsq be built to “ ensure 
arrangements with an American con tinuity of supply to 
ATioinal 'eauinment manufac- & mariran nustoniers both for 


facturing facilities in the U.S. 

2. The acquisition of an estab- 
lished U.S. diesel engine manu- 
facturer. 

3. The establishment of a 
wholly-owned sales company in 
the U.S. 


supply to 
American customers both for 
pumps produced on site and for 
other CAV diesel fuel injection 
components supplied from out- 
side the U.S. The new facility 
will also provide a base for 
marketing CAV products in 
ijociu iffnnmai:iBic North America. By establishing 

Perkins, the Massey-Ferguson manufacturing operations on 
subsidiary which is Europe's American soil. CAV expects to 
largest manufacturer of diesel be become an even more accept- 
engines, acquired a factory in able component supplier to 
rantnn Ohio, from White u.S. diesel engine builders.” 


original equipment manufac- 
turer (OEM), who will instal 
in his equipment engines 
.shipped from Japan or Europe. 

5. The sale in the U.S. of 
diesel-powered equipment made 
in Europe or Japan, 

1. Local manufacture 


EUROPE’S LARGEST 
TURBOCHARGER 
MANUFACTURER 


Canton, 

Motor. Production of diesel 
engines at this facility is run- 
ning at about 22.000 engine 
units a year and the intention 
is to increase the output to 
100,000 engines a year by the 
early 19S0s. Current customers 
for * the Canton-built engines 
include Massey-Ferguson itself 
and a number of other OEMs. 

One of Perkins’ main 
European rivals, Deutz of Ger- 
many, has decided to manufac- 
ture engines in the U.S. in the 
near future, though the loca- 
tion and timing have yet to be 
announced. Deutz expects to 


2. Acquisitions 
A quicker route into the 
market, especially for a com- 
pany whose products are not 
well known and which does not 
already have close connections 
with particular customers, is 
the acquisition of an established 
company. It provides a ready- 
made marketing organisation 
and manufacturing facilities 
which can be used to assemble 
or manufacture those foreign- 
designed engines that seem most 
suited for the American market. 

General Electric Company. 


market the smaller engines in 
the HWM range and may 
eventually manufacture some 
German-designed models in the 
Milwaukee plant. 

3. Sales companies 

Lombardini, the leading 
Italian producer of small diesel 
engines, has set up its own sub- 
sidiary company based at 
Doraville, Georgia, which will 
establish a sales and distribu- 
tion network throughout the 
country. The company will 
stock engines and parts ana 
"factory-trained personnel will 
be available for applications 
engineering and service train- 
ing support.” Lombardini also 
has its own subsidiaries in 
Germany, France, Spain and 
Singapore. „ _. 

MTU (Motoren-und Turbinen 
Union Friedrichshafen), a lead- 
in" German producer of engines 
in the 400-7,000 hp category, has 
established its own sales sub- 
sidiary at Houston. Texas. The 
number of diesel engines 


demanding product support in 
the U.S., and the inevitable 
setting-up of a. local produet- 
oriented dealer organisation 
induced MTU Friedrichshafen 
to establish its own American 
marketing and service base. 

Klrloskar, the Indian com- 
pany. has set up its own com- 
pany in Baltimore, Maryland, 
and is developing a nation-wide 
sales and service organisation jo . 
support its range of 5-10/ hp- 
models. 

4. Supply arrangements 
- Whether through direct 
exports or through local manu- 
facture, the key to success m 
the U.S. diesel market is the- 
OEM business— negotiating' 
supply arrangements with a . 
large volume producer of- 
diessel-powered equipment. 
There is some anxiety in Europe 
that Japan may seize a jarge^ 
proportion of this business, 
especially in the automotive: 
sector. m • 

Nissan is supplying its diesel 


engine- to International 

Harvester for incorporation m- 
the Scout cross-country vehicle.' 
Mitsubishi is supplying *esei 
en^nes for Chrysiers light 
truck production and therehave 
been reports that J£" 

discussing with Toyo Kogyu i and 

Truth, the pOSSl&ic Supply 0* 

diesel 'engines from Japan. . 

Si Supply of original equip- 
ment Renault Industrial 

Vehicles. Iveco, Volvo and 
Daimler-Benz are exporting 
- diesel-powered trucks to xne 
US. Some other European 
truck makers believe that tne 
scope for direct exports of 
fully built-up trucks is limited 
’-and that it will be necessary 
for the vehicles to be wholly or 
partially manufactured in the 
US. This is the tanking 
behind the purchase by MAN of 
a -minority interest m White 
Motor, one of the smaller tU-S. 
heavy truck producers: this may 
lead to the manufacture of a 
German-designed truck, Incor- 


* norating 'some German-made 
; components : (perbaps.-fcKdudjngr 
. the - engine), .m Whites 
American factory. - ' -; : ~ 

Renault's - Frencb-bmit . trucks. -. 
are to be sold: through the. Mack.: : 
' dealer organisation; an d under . - 
the Mack-brand name. jA similar ; 
approach is being followed" by •- 
some Japanese • equipment - 
. suppliers. For example,;lseki;: 

one . of the largest ! Japanese ' 
pro ducers of tractors, has signed . 

■ a long-term agreement with. 
White . Whereby Japanese- built l 
small -tractors ;■ willrf b e sold- 
through White’s .-network of 
farm machinery dealers. 

Whatever marketing. bhaunels;.: 
are used, . - Sales ' -pf ' hiql.cHCted „ 
equipment • incorporating > diesel : 
engines are certain to 'grow,'- 
This will bring opportunities for...: 
the, engine suppliers and maker, 
it more necessary for them^o:. 
have their own . plants m jae: 
U,S. ■ 


■!** 
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announced. Deutz expects to iienerai Eiremc unupaoj, 
sell some 20,000 German-built one of the leading diesel engine 
engines in the U.S. this year builders in the UK. bouetat Alco 
but it needs a local manufac- from White Motor in 1977. More 


but it needs a local mamuac- irom wnue muwn. m asm ■. hiu*« 
turing base in order to forge than 11,000 Alco engines are in 
closer links with its American service and the company’s pre- 
customers. sent production rate is about 


sent production rate is about 
150-200 engines a year: 

although best known for its rail 
traction engines. Alco also 

_ supplies the marine, off- 

Among component manufac- highway, power generation and 

turers Robert Bosch r.£ other industrial markets. 

Germany, one of the two lead- Ownership of Alco gives GEC 


Expanded 


Mr.- 


B. 


ing producers of fuel injection 
equipment, built its first Ameri- 
can factory at Charleston, South 
Carolina in 1973. This plant will 
be expanded step-by-step in line 
with demands from the original 
equipment manufacturers. An 
important customer for Bosch 
will be Volkswagen, which will 
be manufacturing its diesel 
version of the Golf in the U.S. 
later this year. Other customer.# 
include John Deere, Mack and 
Detroit Diesel, the General 
Motors subsidiarv. 


Diesels direct experience of 
marketing techniques and 
customer requirements in the 
U.S. and provides vital support 
as the company seeks to develop 
sales of its British engines. 

Hawker Siddeley, whose 
diesel engine interests include 
Petter. Lister Mirrlees Black- 
stone and Gardner, has Two 
manufacturing interests in the 
U.S. In 1974 it bought Witte 
Corporation of Kansas, a manu- 
facturer a yd distributor of 
diesel engines, which now 




Bosch's great rival in the fuel 1 .,-fiiac the Lister ranee of pro- 
injection business. Lucas Indus- the ^erran^ot p ^ 


1,000,000th UNIT SUPPLIED 
SEPTEMBER 1978 


tries of the UK. announced in 
1977 that its CAV subsidiary 
would begin assembling fuel 
Injection pumps at a new 
factorv at Greenville, South 
Carolina. Lucas was already 
supplying some U.S. engine 
builders and Perkins is also an 
important customer for the 
new plant 

In making the announcement 
about the U.S. venture Lucas 
said the facilities in Greenville 


- — * 

ducts. In the following year 
Hawker Siddeley bought a ot 
per cent interest in Onan 
Corporation which has a. Sales., 
and license agreement with 
Petter. 

Last year MWM of Mannheim, 
one of the leading European 
diesel engine producers, 
acquired Murphy Diesel of 
Milwaukee. Murphy, which pro- 
duces its own engines with an 
output range of 125-510 hp, will 


- — ; — ?- • 

Engine production at the Perkins' factory in Ccintoii^OMo, United States 




j THE ; 
1 cm 

r0. 7; -‘- 

*ssar. j 2 
a!K E* ;i; 
Fife 

aikf’ =;: 
net"' 1 " .-’ 
c: 

itisuy-'' 

««?-"■• 

wmk 

msfeap 

bJCcW? 

Sc: 2.-: 
gei if 
0-2 oi ilc 
of foci i 
ftekss! 
& weir !: 
for ceth t 
iim or 
ad u?r 

i«K5 l 
Sitei 
it pc 4 - 
rtufo-i 
tine 

to: ‘ 
pr.vmcu 
Frcerte 
ilaiiE# i 

cqtcp rap!; 
1 lUTiBC-T 
iW bf i\i|; 
rader ta 


HOLSET ENGINEERING CO. LIMITED 

PO BOX A9, TURNBR1DGE, 
HUDDERSFIELD. 


Americans expect a 
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Telephone 0484 22244. 
Telex 51276. 


DIESEL IS rapidly attaining the 
status of a “ buzz word " in the 
U.S., largely because the fuel 
saving qualities of the diesel 
engine have given it an impor- 
tant role in the future plans of 
the Detroit motor industry. 
Although the Government's 
exhaust emission regulations 
seem to present a barrier to the 
widespread use of diesel engines 
in passenger cars of the 19S0s. 
the car companies are going 
ahead on the assumption that a 
pnmnrnmiw will be reached. 


And not just the car com- 
panies. Major European com- 
ponent suppliers such as West 
Germany's Robert Bosch and 
Britain's Lucas Industries are 
setting up assembly operations 
in the U.S. in the hope of a 
rapidly expanding market for 
fuel injection equipment. But 
the growth will conic from 
trucks as well as cars. The class 
eight heavy duty market for 
trucks of over 33.000 lb has 
increasingly been dependent on 
diesel engines sn that nmre than 


So per cent of this category is 
now diesel-driven. But the 
diesel engine is now rapidly 
trickling down inio the medium 
duty category of classes six and 
seven. In the first nine months 
of this year diesel took 63.4 per 
cent of class seven shipments 
compared with 5S.3 per cent in 
1977, while in the larger class 
six segment penetration is 
climbing from last year’s 8 per 
cent to more than II per cent. 
International Harvester is pre- 
dicting that diesel trucks will 





BALL & ROLL! 
BEARINGS FROM STOCK 

IN LONDON 


A complete range of Polish made ball and roller bearings to 
British and international standards 


Suitable for use in the automotive industry and for all 
types of electric motors and power tools 


One million pounds worth of bearings are available 
for speedy delivery from our London warehouse 


F.L.T. 



SALES OFFICE AND WAREHOUSE 

Unit8,Great West Trading Estate.983 Great West Road,Brentford,MiddlesexTW89DN. 

Telephone: 01-568 5121/2.Telex: 922562. 



lake 15 per cent of the class six 
market by 1980, 23 per cent by 
19S2 and 35 per cent by 1985, or 
approximately 70,000 out of a 
total market of 200,000 units. 
Lured by this prospect of a 
.steadily growing market a 
number of European companies, 
Iveco, Mercedes-Benz, Volvo, 
Renault nnd MAN are preparing 
major sales drives to market 
their products in the U.S. But 
the U.S. companies, some of 
which have been late in seeing 
the potential for diesel in class 
six, are now moving swiftly to 
catch up. Of greatest potential 
here is the new plant which 
General Motors' Detroit Diesel 
Allison subsidiary is building to 
produce up to 75,000 units a 
year of a new 8.2 litre diesel 
engine designed specifically for 
rhe medium duty market 
With the marketing power of 
GM behind it, this unit will be 
seen not only in GM trucks but 
also those of other manufac- 
turers and it is possible that its 
availability could quicken the 
anticipated rate of diesel growth 
in the medium duty market But 
gains already scored by the 
diesel indicate that it will match 
in 1978 the great strides of the 
past two years. Of the total 
3.44m factory sales of trucks in 
the U.S. in 1977 some 185,297 
or 5.4 per cent were equipped 
with diesel engines, which was 
43 per cent more than In 1976 
which, in turn, was up 26 per 
cent on 1975. 

Virtually all of the sales were 
in the medium and heavy duty 
truck segments and most ex- 
perts agree that' the main 
impetus to equip light vans and 
trucks witji diesel engines will 
flow from the effort to develop 
diesel engines for passenger 
cars. Although a number of 
European companies, notably 
Mercedes-Benz and Volkswagen, 
have been offering the diesel 
option for several years the 


MARKET SHARE OF LEADING U.S. MANUFACTURERS OFi' 


DIESEL ENGINES FOR TRUCKS 


1974 


Cummins 40.1% 

Detroit Diesel Allison 34.9% 

Mack 1S»6% 

Caterpillar &5% 

Others 0.9% 


1975 

37.1% 

24.7% 

22.4% 

13.9% 

1-9% 


. 1976 
49.3% 
19.4% 
17.3% 
H.3% 
-2.7% 


- 1977-^ 
47i% -i 
22J%V 


' 2 - 8 %'; 


Source: Cummins Engines. 
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U.S. factory sales of tracks 
with diesel engines. 


1970 

105,714 

1971 

113.152 

1972 

. 143,089 

1973 

1G8JS9 

1974 

167,259 

1975 

102,508 

1976 

129.076 

1977 

155,297 

Source : 

Automotive 

}97S Market Data Booh. 




breakthrough into U.S. pro- 
duced cars occurred last year 
when !GM_ offered a diesel with 
some of ib Oldsraobile models. 
Having sold 33,826 diesel- 
powered Oldsmobiles in the 
1978 model year ending in 
September GM has scheduled 
production of 190,000 diesel- 
engined units for the 1979 
model year which will be in- 
stalled not only in Oldsmobile 
models but also in Cadillacs. The 
company is anxious to establish 
a market for diesel-powered 
cars as quickly as it can for 
their lower fuel consumption ' 
offers significant help in meet 
ing the Government’s, fuel 
requirements which - demand 
that the fleet cars sold by each 
car manufac turer conforms with 
a steadily rising scale of fuel 
economy. 

The, 1979 average is 19 miles 
to the gallon rising to 27.5 mpg 
in 1985, and GM’s . president, • 
Elliot M. Estes, predicted only a 
few weeks ago that fully 25 to 
30 per cent of his company's pas- 
senger cars will be equipped 
with diesel engines by; then. Mr. 
Estes argues that diesels -.are 
essential if the large slx-paSsen- 
ger U.S. car is to survive, but at- 
the moment the extensive use Of 
diesel power is threatened: by 
the rule setting a L0 gram oxide 
of nitrogen, emission,- standard 
for 1981. Quite simply neither 
GM nor anybody else has been 
able to design an; engine 'able to 
meet that standard and it looks'; 
certain -that Detroit wilt, be 
petitioning for a waiver allow- 
ing a standard, of L5 grams of; 
NOX for up to four years. The 
manufacturer will have to shoyr 
that there is . no. health ! -risk 
resulting 'from . a. relaxation of 
the rule and the Environmental 
Protection Agency has issued 
guidelines on the health data, 
required which the industry, re- 
gards asiextremely. stiff. 

A relaxation of .the standards 
is by no means assured and- the 


industry may Well have to lobby Qj. 
Congress for .relief. lit 
meantime, there are ' reliable -K 
reports that GM is pressing;-' - 
ahead with plans to produce-at- - 
least two and possibly four ueW.V! . 
diesel engines within the n ext- - 
three years," - Firm plans, 1 ! 
apparently, include a 5stitre; V8j ; 
at Chevrolet 'in'- ,1981; and. a' 3B- • ;■ 
litre V6 ; at Buick - for . 1982>'At -; 
the same tube GM is said td;fe':Y? 
also considering.? designs .far a 1 . 
4.1-litre diesel" VS from Cadillae. - 
and a- lfWItre ; foniHylmder ' ; 
diesel, from Chevrolet 

These would supplement the ' 
01 dan o bile output - whicb ; ; ;is . . 
G&Fs . only, current source 7 of .. 
light duty diesels— -5 J'-litre ^V8-; 
and a 45-litre V8. Both of ' 

are adaptations .'of- - . 

engines but th e 5-litre Chevrolet : .. - 
is said to-be a braudrnew.design .: ? - 
which will be installed on jSe ; 
division’s l^ ph^uprrtxucks-. 

But these interesting ■ ; and. 

important - .developments . > in. ;; 

-private.. cats^.Ehoiird .Vuot- be /v 
allowed to obscure 'the .fact tirat; ; ' 
in xmJt-,. tenzs^-ithe : soiled . 
.Industrial . n nu. ke t;! is. aai-.the 
larger. Here' the dTesel -engine 
of 50 . hp-and; upwards is .tiie:; 
warkBorse. jijj. f industries. '.- ... a s •, 
diverse as L agriculture . and ‘- 1 
mining. . -Hard data on' the : 
market are -much more, difficult ' 
to iobtaiu, but Cummins Enginei" 
one of the world's leading martin- ; ; 
facturexs of -diesel 'plant, : .etjti i '..- 
mates that ini976 the industrjsl!! - 
market •; for -.diesel : . ^iginek' . 
totalled around'' 389,000; .-tumk;. 
which - divided . as follow^''” - 
generator sets 1 19 , 00 Q, agrlC«t 
tore, . 216.TKKL . 
vehicles- " 117.000. ^-stelto^- ■; 
power 31. ppp . ahd ; _ 
Inf he -past ;two yeans^^pa^eT" 
i i said -to .have 
. modest growth with ! : 

and- marine.- -.sMes.-g^d mv-!*y j;. 
about 5 per, ; ceiTiahd ^gri«ittn** 
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YOU DO what yon lare best at 
and leave it to me to- do what 
rm best -at" This is ih^rapffi- 
xnent which the 'dlesei , engine 
producer puts- . to,: - say, ’• the 
manufacturer of trikfe -or. con- 
struction . equipment- 'Vfest g riiri g, 
developing. a^ 'Tnaidng Tdiesei 
engines . is: a -complicated ' and 
expensive "business which . the. 

end-equipment?' / inantifatfiirer, 
unless ■ he ; operatfngL on an 
exceptionally^ large . volume, 
should leave to the- specialist 
Eiiactiy.<Bija saxoe argument is- 
put to .fee.Miieari eagfne^maim- 
facturetLby-^iespfinalfeedr com?: 
ponent suppliers; -" Don't -make : 
in-house -•whatKaur’TS more eco~. 
nomicaily-'purchased 
Companies ^riuch. make, pistons, 
cylinder', liners;;. coolers; fuel. 
injection; egtetement^ : turbo- 
charger? and a- 'Variety of . other 
proprietary^ or semtejraprietaiy - 
items .provide the essential infra- 
structure' on which the diesel 
engine industry, depends. 1 
"With soine of-these items the: 
engine manuf&turerx have & 
choice between making in-hoifse 
and. buying .out; the balance of 
advantage te-k^t under regular' 
review,- Butrin most caiKS the 
technology,; concerned is . suffi- 
ciently ; specialised-, ; • ^and : the. 
amoost of investmeat so sub- 
stantial,, that it-mhkfes- sense .for. 
toe-engine nianuiftac^uTerrto^iely. 
on an outside' supplier- who" can : 
spread-, thel ihve^nent-over a- 
mu(Alax^^uh^^efsal^^ ■ 

- ”v> 






The degree of vertical integra- 
tion varies considerably, from 
. one. engine company to another. 
Some have ^their own foundries 
and forges. Others, buy-in vir- 
•■Tually. all their vtastings and 
. forgings: and even sub-contract 
' some of their machining work. 
. Bough tin components probably 
represent, at least 50 per cent 
-of;, the ' value - of , most diesel 
: .engines; in soma rases the pro- 
.- portion, may go as tush as 70 per 
.^ent i ; ' ■ . - . 

• • The- - choice, pf .suppliers and 
v th^.moni tbring of -their per- 
formance are "crucial elements 
in-' the- engine manufacturer’s 
. Strategy. Like Marks and Spen- 
cer in the textile and clothing 
industries, the high-volume 
engine manufacturer works very 
closely -with his key suppliers. 
He will try to provide them with 
, a forecast of likely, offtake over 
a.. 3-5. year period and this will 
be- reviewed m detail at least 
once' a year; the aim. is. to give 
- the component maker as firm a 
h^szs ms possible .for- his. own 
investment decisions. At the 
same' time there will be a con- 
. tinucms dialogue between the 
engineering staffs of the two 
.:Companie5 to ensure that quality 
and teehnology afe ■ kept up to 
the’.iiMtrk...': ‘ ! 

V^-The V: engine - manufacturer 
does '-nof. like : _^to .' he too 
depen dept on , ashlgle supplier, 
.'yet io'spread his favours' among 
a- ntuhber . of producer^ of the 


same .component would clearly 
be uneconomic — not only 
because it leads to a fragmenta- 
tion of volume but also because 
of the cost and engineering 
time involved -in approving and 
checking each supplier's 
product. A comfortable position 
for the engine manufacturer is 
to split the business roughly 75 
per cent/25 per cent between 
two major suppliers. Each, 
would be the preferred source 
for a particular engine range, 
but the buyer has tile option 
of altering the volumes in the 
event of a serious industrial 
relations problem at one or 
other company, or unexpected 
quality deficiencies. 

An important factor in the 
choice of supplier is his ability 
to provide worldwide service 
back-up. , The component 
makers have to follow the 
engine manufacturer as he 
moves into new overseas terri- 
tories, providing service 
support and in some cases build- 
ing manufacturing facilities of 
their own. This certainly 
applies in a country like Brazil, 
where Government restrictions 
virtually prohibit component 
imports;^ the component maker 
has to establish or acquire his 
own factories If he wishes to 
participate' in the growth of the 
Brazilian' .- . * diesel engine 
industry,. •" 

In free markets like the U.S. 
the component manufacturer 


has to balwpe the advantage- of 
being dose to the customer, and 
hence establish local assembly 
and manufacturing facilities, 
against the economies of scale 
provided by the home manufac- 
turing base. A number of UK- 
based component producers 
have been able to supply the 
U.S. market by direct exports 
from the UK; some of them 
have a cost and quality advan- 
tage over domestic American 
suppliers. Perkins, now manu- 
facturing engines at its plant in 
Canton, Ohio, has found it more 
economic to source many of its 
components with its established 
British suppliers than to switch 
to American companies; the 
British suppliers, of course, 
have the advantage of the much 
larger volume of components 
supplied to Perkins’ Peter- 
borough factory. 

As U.S. demand for diesel 
engines grows, no doubt there 
will be a tendency for more 
European component companies 
to set up their own factories in 
the U.S., as Bosch and Lucas- 
CAV, the two leading suppliers 
of fuel injection equipment, 
have already done. But the 
principle of worldwide compo- 
nent sourcing is well established 
in this industry. The specia- 
lised component manufacturer, 
operating from a British or 
Continental base, can build up a 
wide range of customers within 
Europe, in North America and 



pumps 




AT Vdie«a: Goh-^epart from the engine makers 

engine ■ is --injeetkin Guilders who. make their own supply 


pump, which.- supplies' fuel to 
the combustion chamber at high 
pressure v v and at .exactly the 
right,: moaqenfe - 1st' each work 
cycle; ■ ‘ these! '-‘engine 

makers.njaiwfeefure -'their, fuel 


like 

line 


to avoid a 
. -for vital 


fuel-injection- systems— comes 
from - . Ambac . Industries and 
Stanadyne. The latter company 
: supplies; ... fuel -injection- equip- 
ment to 0134s, John Deere, 

........ Mack and Ailis-Chalmers; it also 

injectioa.equ^piliejit--“in-honse, jv -supplies equipment for use by as a matter of priority, 
uormaltr Because the equipment Generid'-Motors in the diesel- ^ i ldiesel explosion” 


long 

com- 


ponents. It takes close co-op era- 
tion to match our fuel injection 
equipment to their engines and 
we need to. be* on the doorstep 
to demonstrate: our commitment 
to meeting .their requirements 
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is tatTfeste^-the'-main^^body of ; j>ower& version of the Olds- n f*^* a i ^ 

mically he manufactured by 'an.-. ' 4 ii - - «. - i oecause t fle engine uses 

nntSfS Both ^nmrnmR '> Boseh’s-maan European rival, more Lucas-Built equipment, 

^ has -'followed a both in value- and in weight, 

5 S?l? fiy PJZSSS" 1 * ^ a " tiie petiol engine it dis- 
was inevitable thatas Perkins places. As Sir Bernard Scott, 
■ mDStc.puiiQerg : of high- anfr' other established. customers chairman of Lucas Industries, 

: speed . diCsel: engn es buy from r. geught . ' to‘.- : strengthen . th ei r has explained; “ Apart from the 

-If °° e Of .^-twomamsuppuere position:, in tie huge ;TJB: mar- key opportunity for CAV in fuel 
’’3 2r r ■ v a^ecti o ii ^eq.mjpBS^ra. - ’ Lucas, would need a pro- injection systems, any switch 
,.;i' Lucas-GAVi pr one dnction base to demonstxate its from petrol to diesel makes a 

, meir licenrecs.^It^is pteseuce on the scene -and to substantial difference to our 

v-;*i ior. boui These ssuppueia to be. :£ orge closer links with existing fortunes since it involves the 
115 j - ' - high-vmuine^ eiigjnes; and new.^ustomers. ha August supply of heavier and more 

r^'i and v.tnere^’ ^ is ^fierce:.; ;rii^l|y.- 3.977 . the company announced ' powerful electrical equipment 

ta betweefi: y'"S . plana- for production of DPA In fact every diesel to which 

rotary pinups at a new factory Lucas equipment is fitted offers 
the^piqueer .fa^ fiel(L - v H e- .in.-Greetiville, South . Carolina, an additional bonus because it 
iyf . ^ invesramat - of means ^ - about £30 per engine 

W i^^Jhnduction w^i'toxfart by vnore than its conventional 

^Am^We Tiyiifa components imported petrol equivalent’' 

: frmn thu Lucas-CAV /actory at \ *' 

*& Feuerbach factoty. : Bosch now ."MedWay "to Kent abd .- would 

wide,- diesel .fiael. ..Injection - m^p t foi; . : ^cAV products 

developed. 

An important 'customer for 
tiie' hew plant was the Perkins 
engine factory in Canton, Ohio, 
but Luoas-CAV had been 
supplving the European plants 
t- , 4 . = . - . , of ll.Sl-Owned vehicle companies 

From the Mriy ywra Bosch f or . i number of years — John 
recognised that.it wguld.nof be _ Dw , ^ or , example, makes 

engine? in France incorporating 
CAV : equipment — and many 
■of these engines are exported 
to the U.S.' There are already 




. diesel 1 fuel > injection 
equipment of 32- per cent, with' 
a further 21 per cent. accounted 
for by companies manufacturing 
under licence: from Bosch. ' 


Equipment 


Licences 


.over'lm CAV rotary pumps in -1m pumps a year. 


service in the U.S. 


able to supply all markets from 
Germany and so a_ number of 
licences were, negotiated.. ;One 
of these; signed in- 193U -was 
with the Lucas subsidiary C. A. 

Vanderveli, '. now • Liicas-CAV, 
and at that time Bosch held a 
49 per cent share -in the coni.. At the time of the announce- 
pany. Later Lucas assumed, full m ent of the U.S. venture, Mr. 
coatrol-.and .-the dependence on? Tony Gill, now chairman of 
Bosch know-how ceased. In, : .Xucas-CAV, said; “Our oppoiv 
1934 a L U-S; company, 'Ameripan' “tunities to collect a share of the 
Bosch,, '.was > established ' to - ‘diesel' explosion ’ in the UB. 
Springfield, ' Massachusetts, ' to are considerably increased by 
make fuel ip jeetion e^zipment setting up there. . U.S. engine 
for the American market. (This 
company,- . taken oyer -.totog 
World Warr u and -how - an 
independent .company trading 
under the name AM BAC Indus- 
tries, remains a major supplier 
of fuel injection equipment and ; 
continues to _ use^ the Bosch 
name.) . ' \t. - • -■ 

Ip 1938 ;Boscti: ‘ : sigHed an,- 
agreement -with ‘a. .groups :of 
J a panese :. businessmen .-to ; fqrin 


Lucas-CAV claims that about 
a third of the Western world’s 
automotive-type diesels are 
fitted with CAV equipment 
either by Lucas-CAV or by one 
of its licensees. In addition to 
a range of in-line pumps, 
normally used in larger engines 
and for special applications, the 
ihajor product in the Lucas- 
CAV range is the DPA rotary 
pump which is now in world 
production at the rate of over 


The principal factories in the 
UK are at Medway, in Kent, 
Sudbury, in Suffolk, and 
Finchley, in North London. 
CAV has a large share of the 
French market through its sub- 
sidiary^ Roto-Diesel. and it has 
an associate company in Spain, 
CondieseL There are licensees 


in Poland, Romania and Yugo- 
slavia and associate companies 
in Brazil, Mexico, South Korea 
and Japan. 

Another Lucas subsidiary to 
the UK, Bryce Berger, makes 
fuel injection equipment above 
and below the range covered 
by the CAV branded products. 
Bryce pumps and injectors are 
used for industrial, marine and 
locomotive diesel power units 
and the company specialises in 
developing fuel injection equip- 
ment for particular customer 
applications. Hartridge. another 
Lucas Industries company, 
manufactures test equipment 
for fuel inaction systems. 

Although there are other 
significant competitors, such as 
L’Orange in Germany, the main 
battle will continue to be 
between Lucas-CAV and Bosch, 
especially in the growing market 
for passenger car diesels. A 
notable achievement for Lucas 
was the order from 'Volkswagen 
to supply fuel injection systems 
to the Golf diesel-engined car 
at the rate of about 250 units a 
day, supplementing supplies 
from Bosch. 

In Italy Lucas-CAV is supply- 
ing fuel injection equipment for 
the new range of passenger car 
and light van diese! engines 
being manufactured at Fnggia 
in southern Italy by SOF1M. a 
consortium formed by Fiat Alfa 
Romeo and Saviem (part of 
Renault Industrial Vehicles!. 

For both Lucas and Bosch the 
supply of fuel injection-systems 
for diesel engines is likely to 
remain a major growth area for 
a number of years. Clearly the 
market can accommodate both 
companies, as well as several 
smaller suppliers, but there will 
be pressure on all the companies 
in this field to develop mon 
advanced systems, probably 
making greater use of electronic 
components and controls so as 
to enhance the efficiency of the 
diesel engine. 

G.O. 



THE PRINCIPLE of using 
exhaust gases to boost engine 
power. : was applied to large 


ia Holset of Huddersfield. 
Although this company has 
been a subsidiary of Cummins 


marine and stationary engines ^Engine since 1973. more than 80 
Diesel KUo, now Japan sathe 1920s. The .percent of its turbocharger 

producer of ■ to?^^9 n >. : iiMdtog supptier of large turbo- business is with non-captixe 

equipment for diesel engines. ^ , chareers fbr this type ° f engine engine manufacturers; its cus- 
Stoce the war another Bpseh. Sf Switzerland , .tomers include virtually all the 

licensee to J : and' there £e a number of other major engine and heavy truck 
has begun production.: to India TOn^nfa rttTrrarg in the field, companies such as Perkins, 
an associate .comity. MCO, ;JSES* mSor supplier is Volvo, Fiat, DAF, Berliet and 
was set UP; to -W51 and this. ScJl ^it 2 er-^.the UB. Witiito Ford. Out of a European 
enterprise inakes fuel injection GEC there are two- "turbocharger demand for some 250,000- 
equipment ' ana -.otoer _.'««*■ manufacturers' Napier in the : 3WM»0 turbochargers a year in 
ponents; both for the Indian ^^d Alco in the U.S., which this category Holset supplies 
market and for export to 1956 other engine producers about 160,000 units. Other 

production . of Bosch-iuel. injec- ■ ^ itself. major suppliers include KKK of 

tion equipment Began to BrariL - , the past 20 or 30 years the ■ Gennany (Kuhnle, Kopp and 
Meanwhile, BOsrii has continued.; turtocharatog principle has Kausch) and Garrett 
to strengthen •- its^ jtostiQn ln t b _ successfully applied to AIR ese arch, an American-owned 
Europe, with sobridiaryr and^ tiirii-speed -diesel engines used company which, like Mack 
associate, companies-, erpanoiiig j n trucJs.afld to other industrial Trucks, is a subsidiary of the 
production m Frairce; Spitound- marine applications. It is Signal Companies. 

Austria. _Bqsdi retirmed to^e .wSdely believed that the use of . . 

U.S. -19^3. when It. f^ r hn char gejs -will spread to the 

began- b uil di n g n . plant- ^ ‘ smaller- - engines used in ■vVlkUUJ.J 
Charleston, Smith Carolina, to ^ ^ light vans. . Garrett has been producing 

make fuel injection «pupto“^ piesel engines normally ; turiwchargers . for trucks ana 
In the early years -of* this ;, d e n ver a bout 3050 per cent less related applications at Skel- 
century the U.S. was.'.©?' far than petrol engines of. mersdale in the UK since 1970 

the most important overseas s friiilar displacement; but by and a. new factory on this site 
market for Robert ' Bosch - and; Ssin g ^ exhauri gases through is under constructioiL A big ex 



greatly improved. Because 


wagen, whiCh is producing . ^ ■ . , . „ 

petrol- and., diesel^ngmed ^cais tuitiocharger is relatively light company is also buildiiig a 

at its new., Ainericarr plant Is and-' compact, if is usually |2.7m ^ foundry in Waterford, 

one obvious customer, for fuel- reckoned that for -an increase Ireland, for the production of 

injection equipment, but clearly 0 f about 5 per cent in weight alu m i nium impellers for use in 

Bosch expects to obtain a -sub- turbocharging can give a- turbochargers. Annual proauc- 


tion of impellers is expected to 
reach L5m by 1983 and output 
of the Waterford foundry will 
go to the Skelmersdale factory. 


stantial share' of orders - from.- 40-50 per cent increase in power, 
other y manufacturers of. The. turbocharger has the 
diesel-engmed ^passenger cars ‘further advantage of reducing 
arid commercial vehicles.. exhaust einissions and noise— „ 

Like the Euibpean makers, of two problems which makers 0i replacing castings previously 
diesel engines now invading the . diesel, engines are trying ham bought from the U.5. 

U.S. market such as Perkins of to ' overcome. . Thus on bo to 
the UK and Deute of Germany, economic and environmental 
the big European nranufac- grounds the turbocharger is 
turers of ftid-injection equip- growing in popular* iy- 
ment win be aiming to', make -Most diesel engine suppliers 
use of their long-established- buy their turbochargers from . 
customer Base to . Europe to outside suppliers. In high-speed together with toe expMsmn at 
expand tbeir sales in the U.S. ; diesels of the automotive type Skelmersdale, will substantially 
The main, domestic comp.eti- the biggest European supplier increase Garretrs aoility 


Last month Garrett announced 
that it would, be spending 88m 
on a new plant in France to 
produce turbochargers for com- 
mercial vehicles and small 
passenger . cars. This plant 


to 


supply the grov-ing European 
demand for diesel engine turbo- 
chargers. 

Garrett is strongly committed 
to the development- of small 
•turbochargers for passenger 
cars. It is supplying the turbo- 
charger which is fitted, to toe 
Daimler-Benz 300SD- ■ car. 
claimed to be tog first series 
production diesel car, which is 
aimed initially at toe North 
American market Daimler-Benz 
decided to equip the five- 
cylinder OM617 engine with a 
turbocharger because this repre- 
sented the best compromise in 
terms of weight, bulk and pro- 
duction costs compared to a six- 
cylinder engine. The turbo- 
charged engine achieves an 
increase in performance of 43 
per cent with only a 7 per cenr 
increase in weight, compared 
to the naturally aspirated five- 
cylinder engine. 

Daimler-Benz explained toe 
choice of the Garrett AiResearch 
TA 0301 turbocharger as 
follows: “ In contrast to the con- 
ventional Zarge-turbine-housing 
turbochargers used on heavy- 
duty diesel engines for accept- 
able boost pressures in the 
upper speed ranges, the small 
Garrett unit was chosen because 
of its fast response time and 
good boost characteristics 
throughout a much wider range 
of engine speeds." 

If the popularity of diesel 
cars grows as rapidly as some 
forecasters expect, then toe 
application of turbochargers to 
diesel engines will grow In 
parallel. At present about 10 
per cent of all multi-cylinder 
diesel engines produced in 
Europe are fitted with turbo- 
chargers; this proportion is 
expected to grow to 20 per cent 
possibly in as little as five years’ 
time. 

G.O. 


elsewhere. So, too, can toe 
Japanese component makers; 
one interesting example of 
global collaboration is toe 
supply of forgings and other 
components by Komatsu, the big 
Japanese maker of earthmoving 
equipment for the Cummins 
‘‘K’’ range of engines. 

The British components 
industry is generally regarded 
as efficient and well-organised, 
providing a reliable service to 
toe engine manufacturer. One 
major UK-based engine manu- 
facturer reckons to source no 
more than 10-15 per cent of his 
component requirements from 
. outside the UK and most of 
those are highly specialised 
items. 

An area which has been a 
cause of concern to the diesel 
engine manufacturer in recent 
years has been toe supply of 
certain castings, . particularly 
cylinder blocks and heads. 
There have been problems both 
of availability and quality. 
German foundries, among 
others, have been used to fill 
toe gap, although the rise of 
toe D-mark has made their 
prices less competitive. Recent 
investment and modernisation 
by UK foundries, supported by 
Government aid schemes, have 
improved the situation. The 
major suppliers, notably Birmid 
Qualcast and the foundry divi- 
sion of BL, are now better able 
to meet the diesel engine 
industry’s requirements, though 
there is still some uncertainty 
over BL’s future plans for its 
foundry interests. 

On the forging side the 
biggest supplier of forged crank- 
shafts to the British diesel 
engine manufacturers is GKN; 
it supplies the major part of 
Perkins' requirements, • for 
example. Suppliers of crank- 
shafts for toe larger sizes of 
engine include Mitchell Shackle- 
ton (part of the Mitchell Somers 
group). Laystall, and the River 
Don works of British Steel 
Corporation. 

Many big engineering com- 
panies have their own forge and 
the ability to meet at least part 
of tbeir crankshaft requirements 
internally. But the scale advan- 
tages of the independent crank- 
shaft producer, and las ability 
to invest in the new techno-, 
logics, generally lead the engine 
maker to source most of his 
requirements outside. Thus in 
the“ U.S. companies like Cater- 
pillar and John Deere buy crank- 
shafts from an independent 
supplier, Wyman Gordon; the 
new facility which this company 
has recently built at Danville. 
Illinois, has a capacity well in 


excess of the internal require 
ments of any one of its major 
customers. 

Similarly, toe. engine makers 
can make their own camshafts 
and some of them do so. but the 
same arguments of scale and 
technology have enabled a 
British company. ■ Weyburn 
Engineering, to build up a 
strong worldwide position as an 
independent camshaft supplier; 
Weyburn claims to supply over 
30 per cent of the Western 
world’s requirements. Weyburn 
was acquired by Carborundum 
of toe U.S. in 1976 and, with its 
own plant in the U.S., is well 
placed to take advantage of the 
growing U.S. demand for diesel 
engines. 


Liners 


“ The engine manufacturer 
wants a sophisticated component 
at the heart of his engine which 
will be 100 per cent free of 
trouble — we. are the specialists 
who can provide that com- 
ponent’’ This is how the major 
UK supplier of cylinder liners, 
Sheepbridge Stokes (part of the 
Sheepbridge Engineering 
Group) describes its role. 
Techniques like centrifugal 
casting are best handled by com- 
panies which are wholly com- 
mitted to the business and have 
built up the manufacturing 
expertise over many years. 
Sheepbridge Stokes has success- 
fully developed a large direct 
export business for cylinder 
liners, especially in the U.S. 

The other big UK producer of 
cylinder liners is Wellworthy, 
part of Associated Engineering. 
The same two groups, Sheep- 
bridge and AE, are also'raajor 
suppliers of pistons aDd piston 
rings. In most of these fields 
there is a strong competition 
from Continental companies; in 
pistons, for instance, Mahle and 
Karl Schmidt are highly 
regarded for their technical 
expertise. 

Cooling equipment from 
Serck or Covrad (Associated 
Engineering), filters from Auto- 
motive Products, Locker Air- 
Maze or VoKes. bearings from 
Glacier Metal or Vandervell, 
valves from Farnborough 
Engineering or TRW — these are 
among the other components 
which are normally bought by 
the engine manufacturer from 
outside suppliers. Two im- 
portant items which have a 
special importance for the 
diesel engine industry are turbo- 
chargers and fuel- injection 
equipment. 

G.O. 


Aeroquip 

HYDRAULIC HOSE 

the cost-effective 
solution to 
hoseline 
problems 


in t 



...problems induced 
by high pressure, . 
temperature extremes, 
repeated flexing, fluid 
compatibility and limited 
space. In the Diesel Engineering 
Industiyas in many others 
Aeroquip Hose and Fittings are 
' relied on in the most arduous 
working conditions. 

Aeroquip's innovation, construction 
techniques and technology lead to the 
highest attainable levels of strength 
and reliability- For instance - each 
individual hoseline is tested to twice its 
rated working pressure. . 

Such safety margins, typical of Aeroquip's 
manufacturing capability, are incorporated 
in a vast product range, available worldwide. 
Specify Aeroquip Hose and Fittings. They 
can make a large contribution to your 
reputation. 



eroquip 


AEROQUIP (UK.) LTD. 

RO. Box 29, Studley Road, Reddrtch, Worcs. 
Telephone; Redditch 20292 
Telex: 339632 


Draw a bead on your 




...a bead of Berger Elastomers sealant 
Berger El asiomers offer the Diesel engine manufacturer and user Ihe best in 
'Formed-ln-Place-Gasket(FlPG) technology. ' 

The advantages of FIPG are well-known; 

• Better seaBng than conventional gasixts. 

• Less downtime to users. 

• Reduced component inventories. 

• Qreelertolerancetosurfaca finishes. 

• Very iow compression set even after extended use. 

AOd to these the expertise and experience of Berger Elastomers and you 
have a formidable argument for choosing our materials. And a cost effective 
one. We can offer silicone rubbers— acidic, amine or alcohol cured -plus a full 
range of polysulphides. 

Switching from conventional gaskets to FIPG is a big step. 

Switching to Berger FIPG technology is an obvious one. 


ERGER 

| ■ g . .. v towiinwwyy iguMvwanrvtn#..^ 

l3StOm0rS - Products to solve problems. 


Berger Elastomers. Portland Road, Newcastle-Upor>Tyne. NE2 1BL Tel: 0632.25151. Telex: Newcastle 53572. 
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DIESEL ENGINES XVI 


Financial Times : 


THE DrESEL engine boasts a 
long and distinguished career as 
a power plant. Engines are in 
use covering the range from 
under 5 bp to 50.000 hp — a 
much wider spread than that in 
any other type of prime mover. 

It has attained this pre-emin- 
ence thanks to a low fuel con- 
sumption, which is superior to 
that of its competitors in almost 
all fields, and to a well-deserved 
reputation for reliability and 
durability attributable in part 
to the absence of electric 
ignition. 

The specific power output of 
diesel engines has gradually in- 
creased over the years, -both by 
increasing speed and by increas- 
ing levels of supercharging. The 
increase in supercharging is 
likely to continue, involving a 
wider use of two-stage turbo- 
charging for the larger engines. 
We are also likely to see a much 
wider use of turbocharging for 
small high-speed diesel engines. 


Questions 


Consideration of future trends 
in the technical development of 
the diesel engine and in the 
expansion of its markets raises 
a number of important 
questions. 

1. What scope is there for 
further development of the 
diesel engine? 

The high-speed. light duty 
category of diesel engines — 
those used for passenger cars, 
taxis, and deliver?’ vans . — 
employ indirect injection com- 
bustion systems where the fuel 
is injected into part of the com- 
pressed air charge in a pre- or 
swirl chamber .which is 
separated from the remainder 
of the air charge by a small 
passage or throat. If direct 
injection, as used in most other 
diesel engines, were possible it 
would give better cold starting, 
lower heat losses and an S per 
cent, to 10 per cent improve- 
ment in fuel economy. 

The problems, of employing 
direct injection arise mainly 
from the wide speed range of 
such engines. These problems 
have proved fn tractable in the 
past, and while there is no 
guarantee that practical solu- 
tions will be found, a number 
of possible approaches are at 
present under study which could 
lead to the introduction of 
direct injection over the next 
five to 10 years. 

On the heavy duty truck and 
larger range employing direct 
injection, while the engine has 
an essentially good fuel eco- 


scope for 


nomy, even the best only con- 
verts about 40 per cent of the 
heat energy of the fuel into use- 
ful work. The remainder of the 
energy is lost to the atmo- 
sphere. either directly in the 
exhaust or indirectly via the 
coaling medium. 

There is currently a consider- 
able interest in the use of in- 
sulating materials, which may be 
ceramic or metallic, to reduce 
the heat loss to the coolant. In 
an engine with a simple work- 
ing cycle, either naturally 
aspirated or turbocharged, with 
a high load factor, the gains in 
fuel economy which could arise 
if these efforts were successful 
could be of the order of 8 per 
cent. 

If an engine with a compound 
working cycle were used, how- 
ever, the gain in economy at 
high engine load would be much 
greater — approaching 20 per 
cent. In such a cycle the exhaust 
sas driven turbine and the 
supercharging air compressor 
are both geared in with the 
engine so that any surplus power 
from the turbine, above that 
necessary to drive the com- 
pressor. is available as shaft 
power from the power unit 

It is also possible to consider 
the addition of a Rankine 
bottoming cycle, either to a 
simple turbocharged engine or 
to a compound engine. Such a 
cycle is identical to that of a 
steam engine but employs an 
organic fluid rather than water 
as the working fluid. It takes in 
heat from the exhaust gas and 
turns a portion of it into useful 
work. 

In this way a further improve- 
ment in efficiency is possible, 
giving a total gain of 30 per cent 
or so at high power, but at the 
expense of greatly increased 
complication, since an evapora- 
tor (boiler j is required together 
with a feed pump, an expansion 
turbine or reciprocator to 
develop the power, and a con- 
denser to reject the waste heat. 
Since almost all the waste heat 
from the power plant is ejected 
into the atmosphere via the 
radiator and the condenser, 
rather than in the exhaust gases, 
they tend to be very bulky and 
to require large cooling fans. 

2. Will the present advantage 
of fuel consumption, reliability, 
and durability be maintained or 
will developments in competitors 
offset these advantages? Are 
new engines likely to arise 
which will have important 
advantages in these or other 
respects ? 

The competitors which the 
diesel engine will have to face 






Engine type 
Small Industrial 


Passenger car, taxi 
light van 


Truck, bos and 
off-highway 


HP range 
2.5-40 


100-1,500 


Locomotive and 1,000-5,000 

industrial 

Medium-speed 5,000-10,000 

industrial and 

marine 


Low-speed marine 8,000-40,000 
and generating 


over the period until the turn of 
the century are: 

(a) In the smaller sizes and 
especially in the small industrial 
and passenger car field, further 
development in the spark-ignited 
petrol engine, including strati- 
fied charge engines in which the 
fuel is not mixed uniformly with 
the air charge in the cylinder 
when combustion starts. 

(b) Gas Turbines. 

(c) Stirling engines, 

(d) Electric power generated 
from nuclear or fossil fuels in- 
cluding vehicles operating with 
batteries charged during off-peak 
periods. A breakthrough in 
battery technology is necessary 
to give adequate range for most 
vehicle applications. 

fe) Steam turbines. Really 
only in competition for the very 
highest powers in power genera- 
tion and marine applications. 

The most promising way of 
increasing petrol engine fuel 
economy is by the use of higher 
compression ratios. A consider- 
able amount of work is currently 
going on in this area, which is 
characterised by the prevention 
of detonation by the use of high 
turbulence levels to speed up 
•combustion and/or by ignition 
timing retard, and by the use 
of weak fuel/air mixture 
strengths when approaching full 
throttle operation. The use of 
engine sensors and micropro- 
cessors may be necessary for 
successful service operation. 

The resulting improvements 


FUTURE TRENDS 

Trend over next 20 years 
Currently In widespread use 
except In U.S. Much wider 
use likely there, but first cost 
is a problem. 

Currently widely used for taxi 
and light van operation .apart 
from UJS. . To meet fuel 
economy . legislation the 
diesel could capture up to 25 
per cent of total market if 
not barred by exhaust emis- 
sions legislation. 

Universally used now and 
will remain so. 


Universally used now and will 
remain so. 

Currently universally used 
apart from markets where low 
weight is important— -eg, gas 
turbines on oil platforms. 
Usage pattern will continue. 
Diesel/steam turbine mix. Not 
likely to change. Diesels will 
have longer stroke and lower 
speed to take advantage of 
improved propeller efficiency. 


in fuel economy can be quite 
striking. Data from Saab -Scania 
using 11:1 compression ratio 
showed a fuel consumption 
improvement of 9 per cent over 
the standard U.S. test cycle, 
while Ricardo test data on a 
car prepared by the Swiss 
engineer Michael May, using' 
5.8:1 compression ratio showed 
15 per cent improvement over ■ 
the standard ECB cycle. Pro- 
vided the necessary high octane 
petrol (97-98 RON) is available, 
high compression ratio petrol 
engines could approach current 
light duty diesel engines in fuel 
economy in typical city opera- 
tions. 

Stratified charge engines 
occupy an intermediate position 
between spark-ignited, petrol 
engines and diesel engines. 
Ignition is by means of a spark, 
but the fuel/air charge is not 
uniformly mixed during com- 
bustion. Many variants are 
possible, but while the fuel con- 
sumption of most of these is 
not as good as that of a straight 
diesel engine, there is an 
interest in the U.S. in employ- 
ing the Ford Proco system in 
the larger .cars, and the late 
injection types, such as the 
Texaco-TCCS and the MAN FM. 
have abilities of running on 
fuels with neither good ortane 
nor good cetane properties. 
These fuels which are typical 
of the so called wide-cut fuels 
which may be obtained more 
efficiently from petroleum 
crudes in the future than are 


Major competitor 
High compression ratio petrol 
engine. 


High compression ratio petrol 
engine. Stratified charge 
engine. 


Possible small nse of gas 
turbines for luxury bus and 
co ach, and Stirling engine for 
low noise city bus. 

Wider use of electrification 
on densely used railway lines. 
Wider use of electric power 
because of pressure on liquid 
fuel supplies. 


Steam turbine if residual fuel 
quality becomes very had. 


current diesel fuels . and 
petrols, or may be obtained 
from coal, could be important 
in the longer term. 

The use of gas turbines for a 
wider range of duties than seen 
in their current pre-eminence in 
civil aviation and in peak lop- 
ping and stand-by service in 
power generation has been fore- 
cast for many years. Major 
problems still exist, however, 
and to compete with the diesel 
engine. breakthroughs are 
required in the' following 
areas: — 

Efficiency. Temperature 
limitations of materials have 
restricted and still restrict the 
efficiency to below that of the 
diesel engine. 

Durability. In order to 
achieve any reasonable effici- 
ency at part load it is 
essential to use a regenerator 
or recuperator. These have 
given problems of durability 
but are now improved. 

High temperature materials. 
In the sizes of turbines of 
interest for vehicle and rail 
traction purposes, cooled 
turbine blades aTe not 
feasible, and currently avail- 
able metals have limited the 
peak cycle temperature and 
hence the efficiency and are 
furthermore very expensive. 
A breakthrough in the use of 
engineering ceramics could 
have an important influence 
in terms both of fuel economy 
and first cost. 

Stirling engines have an even 


longer history than either petrol - engine or its scale of prodiic- 
or diesel engines. Their tion? . . ' ‘ • - : 

inherently high cycle efficiency . The high alloy , materials 
— close to ' and ultimately: which are used . for the pre- 
possibly exceeding that of the . combustion chambers of indirect, 
diesel engine — their very low- injection diesel engines ’and for 
noise and low levels of emis- ' the turbine rotors ' of" turbo- 
sions of exhaust pollutants :chargers are already ’• very 
make them attractive, but They ■ expensive and could ultimately 
also have a number of problem become scarce. There' is, how- ■ 
areas where breakthroughs arerever, a considerable 1 effort 
required: — already being expended to pro-; 

First cost and bulk. Curr^E duce engineering ceramic alter- 
engines tend to be expensive 'natives. Success in. this area 
and bulky. .. . would eliminate a long-term. 

Control. Currently achieved risk to supply. _ ■ • 

by varying the mean, cycle'" _ 5. In the last twenty ”0* 
pressure but requiring A / so legislation has begun to ha e 
multi-stage high pressure'/ an important impact on 
compressor, and- involving;' design and de velo pment. Vvnat 
inefficiencies with rapid load?, effect will current or future 
cycling. -. ^ legislation have on the diesel 

Sealing. The working: fluid;? engine and its markets?. 

(hydrogen or helium) at higfr> Fuel economy legislation will 
pressure and temperature \ ‘favour the diesel engine, 
must be retained in ' .the.' The easiest way of meeting 
system over a long periocL.. ~ !very low noise level targets is 

High teraperature/high.-hy cocooning the engine in 
pressure materials. The 11 hot 'sound-insulating material or by 
end ” of the engine is particu- . Placing the engine in an 
larly demanding in its opera- " acoustic tunnel. Either, way a 
tional requirement. - ' considerable reduction in noise 

+v.„ or** is possible, but at the expense 

of weight, bulk, cost, and- ease 
and the Stirling epgine also,. accegs f or maintenance. The 
have advantages m being ableto^-.^^jjjg structure may also be 
b “fJ modified to reduce noise levels, 

*thS? P ^ nt in < t blit available' reductions in 

' “ oise leve,s are lewe *‘- LeglSla- 
servlce to the 1990s, and only. I pvpI^ ntw»r the next vn 

“ «" reiufcita 

th f 0 ^' s occur. > insuperable targets for the 

3 : With - increasing presrarev diesel engine, 
on liquid fuel reserves, will fuel ; 
characteristics change in ways . • 

which will favour one or other- JJ52|TJ0J* 
type of prime mover? ' - , , . „ 

Apart from a possible lowfir- ; " Exhaust emission levels now- 
ing in the cetane number bf ©ver, and especially., exhaust 
diesel fuel, which would give: particulates, could prove a most 
problems in the light duty difficult barrier for the diesel 
diesel engine, a 1 possible 'need,' engine, particular ly in the.U-S. 
to run on wider cut fuels The small industrial engine 
towards the end of the century,' market in the U.S. and the 
and a gradual worsening in the . passenger car market world- 
quality of the residuql -fuels wide could provide very large, 
which are burnt in the largest, future markets for the diesel, 
diesel engines, changes in fuel engine. In the U.S. a market 
quality in fuels derived from penetration of up to 25 per cent 
petroleum crude are hot likely-. , for passenger cars has been 
to have an- important effect' on talked about. Diesel engine 
engine type or operation in the -exhaust particulate levels of 
next 10 to 20 years. A some 20 times those of petrol 

Should appreciable quantities - engines are coming under heavy 
of methanol become available,', fire in the U.S., however, and 
manufactured from natural gas;, the legislative limit of 0.2 
or ethanol from the fermenla- g/mile which has been proposed . 
tion of vegetable matter, they: for 1983 model year cars would 
would be much better burnt hi prove difficult for the smaller 
a spark-ignition engine than a: diesel cars such as the Volks- 
diesel engine, as their low .wagen Golf, and probably im- 
cetane numbers lead to major possible for the heavier cars 
combustion difficulties. : such as the Gldsmobile. 

4. Will pressure on mineral These levels are being justi- 
resources lead to shortages of fled not only from the. stand- 
certain strategic metals which- . point of posible health effects' 
could limit either the technical* but also of air quality. Even 
development of -the diescL • 'if -the' health effect -proves- to - 


be harmless, tbe^effect on tfie - 
“ quality of life "^mittmg large ' . 
amounts ; of solid material into ; : 
the. atmosphere -Will -remain 
‘ focus- oF-attack v oii j the .dfesel;-? : 
engine, - arid- this attack, - if up- 1. 
held, could .spill d^er into 
alack oh track, husband others , 
diesel : engthra ■ operating Vr'inS*-* 
urban ardas/A.- '_' ‘ Aa". 

. While it is difficult io/f ore- - 

- cast ^ether' or’ aot ffiese U.S. A 
Legislative' proposals wfflfce-T 
•upbeWr they" aadfrabtedly. poise ' *" -I 

- the , A most .^serious •' ■ challenge ' - ! 

.which'the dierel 'engine has had A- ; 
. to -meet , so far. The c halleng e-^ ! 
.is' made'eveh.more seve'fe.'by; A- ! 
the Jow- fevels^ ot gaseous NOx- - ' 
whicH 'are jreqitired.: H the U:S. T U > 
legislative?-, ■ proposals-:’ areven-- ’ 
dorsed, there- fs Always /the- poSr ' 
sibility that ' otiier-edantrie^ will' ;- -• 
follow suit Experience . v *i$IT- . * 
earlier exl^st emission^legiala.- ; i 
tion would miiicalKjOhdvrarer; j 
that apart, front Japan: ith&qiii-; | 
look. for., the ! 

more . optimistic., - 

countries. . . \__ : V= r - i-V-t - 

Tbe.lfkely market-ttdhdsdveir:: : 
the next twenty years’ 1 J 

shown in the" . aejMmpagying^': 1 . 1 j 
table. Tbe la^e. xi^^^ope^^v 1 
ings available are.'Ut.'tiie 
industrial and light cfety ■ 

fields where the potehtial v sal^^:' . 
especially in 4 he U.S4 ' 

large. Exhaust particulate-le^te-v.- 
la tion - - could, 

pletely shut ■ off these ■ ' 

U.S. markets.'.- (i- 

Fuel quality . trends. - 

likely to have any : large efflSjgp 
on engine design, or- us age' ^ ?? 
this time scale- 

could- influence ' the >p!ih*|§^: 
plants .emerging :towards- y -'^^ 
end of : the century, fin 
special.- • markets, . howYfl^B) 
methanol and ' ethanol .iuightalL 
become available but wouitfbd^t- 
-be used - in : ; spark-ignr&OTi^ .- 
engines, either with or withnut^i'. 
charge stratification.-- . 

In the smaller- size of engmeji ii ; 
high compression ratio deyelop-^V, 
ments of the.; current SEjask- ; ' 
ignited?petrol :engine 
to be the •! most serious ' 
tender to the': diesel ■ engfeeA' 
None of - the other alternative 
powerplants’ would appear^: to i-. 
have any promise of -.a.Jatgft •* . 
market share.' -in 
20 years. ' • ^V-'^CV 

The compound, diesel engine? • ’’ 
with reduced heat Jo^^ ;bh& ■; - 
probably without the complies^ -' 
tions of a bottoming cycte; !^!?:^ r 
be . used ■ in’ high-power; Albeit, . 
haul, trucks in five- to; ten yd&Hfc-*:' 
time.. . 

CCJ.Fremfit 

Director, Ricanio Gonsuifhto.^i 

. ..J...;, ....Mnginett./Ltdfcr* 
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SHEEPBRlDGE STOKES 
LUVWTED 

Sheepbridge Stokes at 
Chesterfield a World leader In 
the manufacture of Centrifugal 
Castings and Cylinder Liners - 
The extensive foundry and 
machining complex is again 
being increased to serve the 
growing demands of the Home 
and World Diesel Engine 
Markets. 


BRITISH VAN DER HORST 
LIMITED 

Specialists in the application of 
Hard Industrial Chrome Plating 
to improve the durability of 
Cylinder Liners. Additional 
services inciude other surface 
treatments e.g. 

Phosphate 
Coating. 


HAROLD ANDREWS 
SHEEPBRIDGE LIMITED 

At Halesowen near Birmingham, 
with its modernised foundry 
and machine shops produce 
Cylinder Liners for Diesel and 
Petrol Engines 

throughout 
the World. 


SINTERED PRODUCTS 
LIMITED 

The Sintered Products Factories 
form one of the largest powder 
metallurgy units in Europe. 
Metal powders are used to 
produce high quality engineering 
components in Iron, Steel, 
Copper, Bronze and other Alloys. 
Friction Materials - Durasint is 
being rapidly developed for wider 
Brake and Clutch application. 


CL EQUIPMENTS LIMITED 

A wide range of diesel water 
pumps is produced and . 
marketed worldwide. 

The manufacture of impellors in 
polyproppylene and nylon * 
materials, with on site injection 
moulding, is undertaken. 


ADVANCE MOTOR / V 

SUPPLIES UMITED 

This Company has 1 00 branches -v - 
strategically located throughout ! . 

the United Kingdom. ^ 

An extensive replacement diesel 
parts service being available. > 






AUTOMOTIVE ENGINEERING 
LIMITED, Twickenham and 
Associated Factories 
Manufacturers of the BHB 
Piston as supplied to major 
engine builders for use in 
Commercial Vehicles, Stationary 
Engines, Cars and Tractors. 

A large range of Circlips is also 
produced. 
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LIGHT PRODUCTION 
LIMITED, SLOUGH 

Specialists in the Manufacture 
of Piston Rings, Gudgeon Pin 
and Piston Castings for a wide 
range of Diesel and Petrol 
Engines. 


CLEWS PETERSEN LIMITED 

At Aylesbury - have in addition 
to their Cylinder Liner - 
manufacture the production of 
Valve Seat Inserts and the * 
Clupet Double Coil Piston Ring 
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ADVANCE MOTOR 
« SUPPLIES LTD. 

I Sheepbridge Works 
f CfiesterfieW S41 SOD 
J Tel: 0246 451287 16 lines) 
| Telex: 54195 


| CLEWS PETERSEN LTD. 
■ Gatehouse Dose 
I Aylesbury HP19 3DE 
| Tel: 0296 3661 


AUTOMOTIVE 
ENGINEERING LTO. 
The Green 

Twickenham TW2 5AQ 
Tel: 01 894 1161 
Telex: 261704 


HAROLD ANDREWS 
SHEEPBRIDGE LTD. 
Manor Way 

Halesowen West Midlands 
B62 8RB 

Tel: 021 550 1986/9 


BRITISH VAN 
DER HORST LTD. 
Sheepbridge Works 
Chesterfield S47-9QD 
Tel: 0246 450471 
Telex: 54195 


CL. EOUIPMENTS-LTD. 
Thomas Street '. = : 

Wolverh a m p t o n WV2 4JT 
Tel: 0902 23235/6. 


SHEEPBRIDGE .. 
STOKE&LTD. 
She^bridge Works 
Chesterfield S41 9QD 
Tel: 0246 450471 
Tefex: 541SS 
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The struggle to save the city of St. Mark. By RUPERT CORNWELL in Venice 






survives in 






urc*r. 


•- -*F 


"i’diS TiME of jjar jon 
5 iK-Vonder why anyone - actoilly 
■..j'Svcs in Venice at'-alLr The 
/-Tenons'- rush hour -trip-' from 
; -/.. lazzale'Boma, tbetotortf -tbe 
; :/'= aus&yay from the pjajpbin^- to; 
W* :.b» : c®irtre of' ffue: dd *<aty v fit 7 a 
6-« vxaiVBd vapcrretto . steamer J£, if 
'■ '* possible,; even Aioore ' tineon*- 
■ . ortaWe than *ftte^^eqrilValent 
sperience in. a Borne bus:.. ‘It. 
very <3ajnp spad;ve^ cbM! >: 

H'SvJ Oily" bUck i^ 

/'■*i ;Bgty just a -.foot as soijb&ow 


..V r -Yben jtoe'* fqg^i 
: * ■ veriest m<mjent.-o?,aiC.' 


ev- 

; v‘4| 


tbe 
light* 

; ‘ f ft tbe' paIa 2 ^-.dtoi«. ; <te'-C*arid 
-.rs-";%Jaaal are tednceff to tSe. palest 
Ji ;:> llmm er, wt^e otberbbats glide 
tbout like hiH-seen ghosts.* Yon 

- - 1 Jinast expect to wakenp in the 

owning and find the -whole 
' --placer ha^ vanished- into the 
T’-agoon. . • " ’ ; • -• - 

’’ V~.“ Between November March 
■ very year foe sorocco wind 

. Lrives extra .--water np . the 
- Adriatic, into thtf tagoon and up 
nto the square itself,, on aver- 
. / j-. ge 30 times.' . Even .when it is. 
\~Miy, everyone^.seems to.be 
'.^rearing shoes with very thick 
. -Rubber soles; 3 When the acqna 
rite arrives,- trestle' tables 1 
. tacked : up next tb toe Doge’s 
. jalace are ihastily' -assembled 

^ ■' .-nto an. -improvised.- walkway 
» bove the water: - .- *.- - r . S- 

' J No. wonder then that - 50 many 
'■■'■■■ 'oreigners, -wbeji they see -all 
his and the ba<& 'ctUta& where 
--ubblsh ; floats -alimg ^axhid the ■ 
v.-' Tumbling stucco \ : ajja - rotting 
.- ooarded-up -doorways, . assume 
hat the fate of Vteke is sealed, 

• V hanks to die- inertia of the 

- .c-Italian authorities. ; Indeed, 
;• Ive years after the : -Bome Par- , 

: ' ' iaroe^t, passed- a-speciaL law to* 

• ■-• c ~ielp die. city,; progress towards. 

. : .. . he reseue. Seems, maddeningly 

‘.Jow.. . Only 1 last .mtSiith * '. the 
.Government" rejected everyv one 
" ii five schemes, submitted •! in. 
..response to a tedder, for. pro- 

- - ; tects to contrpl : the water level - 
. the . . lagoon,- . ^Instead Slg. . 


Gaetano Stannpati, the Public 
Works Minister, has -formed yet 
anoth er commission wbidi is to 
publish the r^dt of .hts cogzta- 
tiohs hy next Harch. •>. 

. (Officials of the .dty . and the 
■- Veneto t^iott aj» jebictant to 
: ; dramat3se mattery, an attitude 
which can easily be : interpreted 
. as complacency. In part it stems 
■ from a ‘genuine conviction that 
' things, are .not as bad as some- 
" times'; ihade out . — - *^Ve!nic^ is 
. hot rgomg- -to disappear, tn- 
,- morrow, "whatever the foreign 
: papers, may suggest;" says Sig. 
Mario Sign, the Socaalistinayor— 
‘ and _ln , part from an understand' 
; able fmtatioh at having to xnn 
place —that is not just a 
regional capital but a living 
museum . about -■ which most 
.^people with ah interest, in the 
. arts have. ; a passionate and 
almost, proprietorial* view. 


Not sinking 

To -a certain, extent a more 
. relaxed line & justified. Now 
that industry no longer may 
extratit water from the, subsoil, 
Venice is "for practical purposes 
sinking no longer, though claims 
that it ' is rising should.' be 
treated tfe warily as suggestions 
that-Itbe leaning towetr of Pisa 
is moving back to 'the perpendi- 
cular. Moreover the. absence of 
serious damage to the cily from 
thev "devastating" earthquake of 
1976 in Friuli, not So very far 
to the north, is proof of a kind 
that its foundations are pretty 
solid: ;• 

-. -Venice is. an extreme case, 

. both as Ian example of. the doth 
,ind wrangling to which Italy’s 
administrative structure lends 
itself. - and of the dilemma of 
recffnrilihg; ednservatidn; with 
economic growth. This latter is 
. epitomised in the argument over 
the - schemes in particular 
the proposal for. a sort of giant 
inflataHe ' .dyke —;to close, off 
•the . three - channels into tbe 


lagooo, JfaJamr.-co, Lido and 
Chioggia, whenever a storm 
threatens. 

That would ■ obviously solve 
the problem of the acque alte 
. —but. only, so its opponents 
claim, to the possible detriment 
of the functioning of tbe part 
of Venice, the city’s largest 
-single employer, which gene- 
rates twice as much income as 
tourism. Whatever the risk of 
extra pollution, the Veneto 
authorities want to raise traffic 
from the present level of 24m 
tonnes annually to nearer its 
capacity of almost 50m. with 
the hope in turn of pushing up 
the number • of jobs provided 
from 35,000 to conceivably 
70.000. 

But Sig. Bigo argues that if 
anything went wrong with so 
sophisticated a dam. ships 
could be -trapped Inside .the 
lagoon,' revenue be lost, and 
business , could move to some- 
where less troublesome, like 
Trieste. As for pollution, he 
points out that the historic city, 
with its 100,000 inhabitants has 
now switched from naphtha 
(with a high sulphur content) 
to methane for its gas supplies. 
The acque alte do at least have 
the advantage of increasing the 
circulation of water through tbe 
canals, helping' to keep Venice 
a little cleaner than it might 
otherwise have been. Only 
once pollution has been 
properly controlled, should the 
inflatable dams be installed. In 
the meantime, according to Sig. 
Mario UDiana, the regional 
commissioner in ebarge of deal- 
ing with the city's problems, 
I» 58bn (£3 6m) of anti-pollution 
work is under way. and a further 
L120bn is planned. 

That then is the optimist's 
case. The : heart of tbe 
pessimist's ' is the sheer im- 
possibility of getting things done 
quickly. Venice affords a text- 
book study of the disadvantages 
of having too many tiers of 
government (a lesson, although 





“When the aequa alta arrives, trestle tables are hastily assembled into an improvised. walkway above the water.” 


Britain is not Italy, that might 
not be entirely lost on the 
advocates of UK devolution). 
Central Government, the re- 
gion and the city commune it- 
self all have a finger in the pie. 
Rome is responsible for the 
tidal problem, and for restor- 
ing public buildings, the 
region for dealing with pollu- 
tion, and for inst allin g a decent 
sewage system. The city itself 
is responsible for refitting and 
restoring tbe bouses In which 
Venetians have to live, so that 
the steady drain of population 
away from the city since tbe 
1950s is finally reversed. Then 


there are 30 organisations in 14 
countries, and the wealth be- 
hind them, all devoted to 
"saving Venice. '' Tbe longer 
tjnoney made available stays 
idle in the banks, the angrier 
they are apt to get 
It would all be very well if 
everyone were pulling in exactly 
tbe same direction: but in Italy 
things are rarely so simple, and 
least of all Venice, for which 
there often seem to be as many 
solutions as there are benefac- 
tors. As an added complication, 
the city and its poorer onshore 
cousins of Mestre and industrial 
M argli era have elected a Com- 


munist-Socialist coalition, which 
naturally tends to see things, 
differently sometimes from the 
Christian Democrat controlled 
region. 

For the Veneto authorities, 
Venice is only a part of an inter- 
nationally-slanted master plan 
for the region. This would 
include a canal link inland to 
Padua, and ultimately into in- 
dustrial Lombardy, and a brand 
new Venice-Munich motorway, a 
20th century version of tbe age 
old link between the historic 
cities of northern Italy, like 
Venice, Padua, and Vicenza 
with central Europe. The 


Veneto bas joined an inter- 
national “co-operative" along 
with eight other regions from 
Austria, Yugoslavia and West 
Germany, and Italy, dubbed 
Alpe-Adria. to promote the 
interests of an area which has 
always felt a little uncomfort- 
able as a north eastern 
appendage of Italy. 

Inevitably, at Ca' Farsetti, the 
Venice town hall, people tend 
to concentrate more on day-to- 
day problems. Tbe left-wing 
administration is buying up 
homes, restoring them, and 
then hoping to keep the rents 
low enough for the original 


occupants to come back, after 
an enforced stay in what the 
Italians crudely describe as a 
casa-parcheggio or house to 
park yourself, outside the city. 

Sig. Bigo has a pretty 
drastic idea of what should be 
dose, which will not endear 
itself to the international 
cultural community: “ You 
simply cannot have a free 
market of housing here. I want 
a law to stop flats and houses 
in Venice being sold to tourists. 
They must be kept for the 
Venetians. Remember, here we 
cannot build upwards or out- 
wards.” Those in search of the 
ultimate in elegant holiday 
apartments will be relieved to 
know that thanks to tbe oppo- 
sition of toe region toe scheme 
is unlikely to get very far. Nor 
probably will another whereby 
Venice proper should be made 
into a separate administrative 
unit cut loose from Mestre and 
MargheTa; 

In toe meantime, it can take 
up to two years for approval 
to restore a single house, a 
symptom of what Sig. Rigo 
declares somewhat euphemis- 
tically. to be the “ excessive 
perfectionism* '* which has 
bedevilled plans to bring back 
Venice to full health. But 
revival work is going on. 
Scaffolding surrounds many 
loreJy paJazzi. Tbe floor of St 
Mark’s cathedral undulates 
disturbingly, but a man was 
lovingly restoring a bronze font 
lid in a side chapel. 

What should never be forgot- 
ten. too, is that “ saving 
Venice ” means u saving ” 
everything— not just the odd 
church and s few fine houses. 
The task inevitably will take a 
monumentally long time, and 
ihe arguments over how it 
s'nnrld be done 'rill drive many 
a foreign well wisher, and not 
a few Italians as well, to some- 
thing near despair. But at. least 
toe city is not simply going to 
disappear one of these foggy 
v.inter nights. 


Letters to the Editor 


Slumpflation 
in Britain 7 . 


: . ; appears designed to avoid teach- 
ihg ChSldren that if they try to 
: . !get more toair their; share they 
- / will-find themselves steadily get- 

/. I ting toss and less; As toe great 

; 7 rom Mr^S^ Soxoh Tate~-’ r.--’ majority of children aro today 


what, please, are they? Or is 
one shade and one number allo- 
cated to each district in tbe 
manner of “Neasden No. 11” or 
“Surbiton No. 1”? If the latter 
is toe case, I assume there is 


Sir-^Samael 1 Brittan- endedv^^ 3 ^ " ^ ' state-controlled an appropriate colour jor Brent- 


■\is December 14 article by say ; 

, ng “A political; and economic 
. ' . : f-r-yitem which: forces people not 
work ~wbeo there, are unsatis- 
fied needs - wtdeb their produc- 1 
' • ion- 1 • could 1 supply . does : not 
This Tnf- V 


schools, there -appears - !© be ; ford and use of this would 
only : r .one remedy V -and: that surely have been more logical, if 
remedy lies in the hands of toe not necessarily more pleasing 
Government ‘-Only, -a change "in from the aesthetic point of view, 
whar.' -we ' are taught • can David J. Wilkins, 
eventually"- alter =the* : *tie - U8;' Gloucester Rood, 
shouldn’t have more 'thanrme; “ NbrWton, 


midst of a “ civil war r ; this war 
has been going on for a very 
long time. The great majority 
of disputes that inevitably arise, 
however, are settled within the 
normal negotiating procedures, 
and only when these have failed 
is there normally recourse to 
industrial action. 

The real dilemma is indeed a 
moral one, but it does not lie 
between principles on the one 
band and desires on the other. 
The real dilemma for people 



o why it . has., survived and- syndrome. / — _ 

liture. The strike 

T .- a r To : ^.'copie.; #°m enterprise 

_be Economic League is only- ‘ (wrtwrrirnPTit^arTid thfrv -wmilft nn 




1-rA -I 

I - \J 


leserve to survive.” . _ 

nediatelv raises the q uestion as therefore, if be has take it off Kingston upon Thames, Surrey such as your correspondents 

. . . .* - ‘ ‘ .^. 1 — -.U.- C— — 


surely occurs when, for example 
— as both Miss Gough and Mr. 
Imrie have pointed out— govern- 
ments decide unilaterally to 
abrogate agreements reached 
through normal negotiating 
procedures or act unfairly in 
enough to their interpretation of their own 
L suggest that .until we get a speak inzLgeneral way of desires “ pay policy ". In such dreum- 
iDwnfalf One of the toois eom- G^vernmdBt' which is strong mid principles, but more difficult stances, when governments act 
mnniv nwvi Is thic fiiibrrv ^ 'enongb^ ddtehmned enough and to see where the one ends and immorally, are employees wise 
Uj, .Lnmof labour ’^To dis- far-sishted enough to do so, this ihe other begins. to refuse to take up toe only 

th P falVarv nnc onlv needs wiU conticue to suffer ; No doubt Mr. Imrie (Decern- weapon left available on a point 

?reaSnto^v^mDle lugk tHiemployment tow her 19) regards it as a point of of dubious “principle” which 
of the mod^^Bri^&^pheno-^ . pjpductivity, .. insufficient principle that.he should provide may. in any case, include a 


too aware of oil mertsring num- S 

oer r^oplemtieeltieioo d «iM b«, arosgjy- xeHsted by 

Fight and the extreme Left- who 
are putting a. considerable effort 
into engineering the - system’s 


certain trade unions and various 
other parts of the establishment 


weapon 

From Ur. L. Sutton 
Sir,— It is easy 


.. menon called “slumpflation." ■■ 

rr= , ™ . J yZ^.r.. ■■ toent, an of which add up to a 

' “ I suggest that" this lies m’. low stendaid’ of living. 

“ - -■ deficient demand: that" deficient, h. Saxon Tate, 

demand has been brought about The Economic League, 

. , ,.,by insuffirient discietionary dis-L jp^ Floor;- 1 

■ - 3Q sable income': that Insufficient Asphalte House, 

•;f discretionary diaposable.inconie palace Street, SW1. 
bas been. Brought about by low ■ 
productivity^ : and that low pror 
ductivity- bas r beep : tooufidit’. 
about by the general^attitude of :; 
toe British people: ' ' 

We know.vray^ Veli. that one 


Norbiton 
No. 14 


properly for his wife and chil- 
drens. no doubt, also, govern- 
ments desire to provide toe civil 
service at reasonable cost to 
society. Should Mr. Imrie 
abandon that principle in order 
to. satisfy the desires of govern- 
ment? Or should he instead 
satisfy Miss Gough (December 
.28J who argues that “ any em- 
ployed* person is free to resign 
if he distikes his conditions of 
«m^oyment” and sacrifice his 
family’s . standard of living 
-rather than give in to bis own 
principles (or are they now 
“desires”)? 

To the extent that employers 


working hour; to; the . D^nited; .FToiri.lSr. D. Wilkins 
States ot 'G ermany adds .some- /. Sfr;— I was "intrigued to learn 
•.^toing beriveeh'.twb' and tore® from'/ Mr. .Edward's letter 
- times the ■val)^ that-'',cHie work- ^ tJanuary 4) that toe Greater 
‘J.ing honr- : 'produces', ;fe JSrifaSm .;Londph Council’s award-whming desire to contain their costs. 

-~ e; — ^ * and remptoyees desire to main- 

tarn— or even improve — their 
■standard of living, then Mr. 
Bjittau (January 2) is right 
when he says that we are in the 


desire (and a perfectly reason- 
able one) to be seen to be acting 
more responsibly than the other 
chap? 

L. A. Sutton. . 

12, Peaslands Road, 

Saffron Walden, Essex. 

Do not blame 
the worker 

From Mr. S. Penirill 
Six, — In your general news 
summary of January 3 it was 
stated that “more people 
reached work than many indus- 
tries (sfc) had feared.” The 
worker is often blamed for the 
troubles of Industry, but is this 
not going a little too far? 

S. W. Penwill, 

158, Fenchurch Street, EC3. 


The passenger and his needs 


^■'Labour ; leSSferb ; *T" to- ‘ North refuse transfer station at Brent- 
-.^Trerica liaye au attitude which Jbrd Js painted in “Norbiton No. 
says ‘Look at toe* boss ridmg 14. Does this imply that our 
. --Jabout in that Cafflilac. 'One flay?; district jpves its name to no less 
J I will owhJqae'afi : toose.”- : -iirb&-toaii 13 otom: shades and if so 
.-. is an attitude which* heh»4d', , v 
increase productiyity ahd tims- ": 
increases demand,' : *-'-eMwjr';-.^ 
through 'highei-..^ ^ burch^-;^ 
power or, lower rcost;o£ goods. . 

. . ^ Their opposite, numbers in Great WWifl Ur^^Bates delays . being caused by good 

Britain by ami* large, -will say * Sr^-MD (December 21) in- * a*d unavoidable reasons. Any 
^ “Look at that.une-.Tidi man; ridr-r Vltes air passengers to institute good airport must therefore 
« Log about Zn a Ifoll^Rbyca-***-!. art orgaiused grading system for have, adequate facilities to 

\ haven’t got one tberefore .he' the .-wnild’s airports, akin -to ensure a comfortable and 

, ; J > ^houldn’t haye .one— take it off lFALDA’s.' He ^so states that reaa>nably pleasant wait, for 

V Shim.” This unproductive atti- many -airport authorities, and Periods ranging from one to 12 passenger payload (and there- 
k- . hide has led.to to^mm^ r sttaa--:’e^)eciaily *tim British Aiiports hours, for hundreds if not fore revenue) might be margm- 

tfftinry in wlpta flgifdimfg- who of pafr- thousands of frustrated, ally diminished, I doubt whether 

'>- r ^/A’orks hard and".tiu^fes : robni ^ejgbr (“pax’*) requirements agonised “pax.” None of my people would complain at the 

■ v;, Suds be mtottogufl *d««r. by^ fear" .^mL'seek to inooroorate them in “modern,” black star airports, resultant though small, mount 

greater.’ Part lof his-inedap- t ^r^ planning. / As a “pax” as.far as I can discern, has even of extra leg room available. 

‘ the taxman. So' why make^n^ ■ ^d’- travels . i^tive^ exten- attempted to meet this now 

*.d»» .. +. f Va n ..«)et - iiAim. 'minff'ul'JilL '.is : j.li t __,,M Mlltinn h-iMnl jjf flip tTaVel. 

the more fav- 
chaos ”) will 


least six times for every flight. 
A small container, which can 
readily be loaded into the air- 
craft container by forklift could 
surely b eused at check-in and 
baggage delivery. While the 




I subinit that L we ishan eor^ Gat- peatly increase with the steady 

^ftinue to -siiffer from: tmabptoy^ wick'-mrf - “ hdaven ” itself— introduction of 
a ---*-•■ •- •*-*- ai - j: -— ' — -*"*■ 1 - distance traveL 


She system outlined by MD 
will have two immediate re- 
sults. Any passenger arriving 
by car will have to sit fuming 
outside the access tunnel until 
there are fewer cars inside the 
airport than car-park spaces; in 
other words, no dropoff facili- 
ties where passengers, their 
wives or husbands, or, dare I 
say it, even a chauffeur, can 
merely drive into the airport, 
drop off the passenger and drive 
directly out again. 

If a mere “pax” may be per- 
mitted to comment, one of the 




cheaper long- 

<ltnent moblems and fsilto nmttit . Htaihri>w---woUM immediately distance travel. 

. 'Vtoe standard of living 4)£' other'rbei awjff&d my black star. My Segregation between those 
/ \tt/main industrial countries nmtil: 'white ^ star wouldgrace the con- people who are forced to wait 
.y the population of this country-^ Cwhicto cop^ and. those who are 

accept rthe ; vital need for * a ,a&niraWy:.witii more flights and flights which are on time is 
i change in attitude. It Is encour- ■ passengers than any other air- absolutely essent ial. 

wing that in the last f ew years : :p6pri; in the /world), Kennedy, . ■ Public address systems, which 
British companies 'have started "Pferaicnio, and Orly. are often inaudible and which 

to pet a considerable effort* into . ■ . . True, when passing through appear to he operated by charm- 

programmes designed to help one of my -black 5tar airporif- “S brt totally imirformed staff, wllusu lv m C 

employees lUidMStahd^v^.i-ahdj-'friero _arft.no other flights ^<mld_hd dosed down and one ^ problems at Heathrow is 

economic - ■Workta© of - their arriving or departing, these air* use .of the word oaia ea 0 f administrative 

f Y ZJ organisations. This is evidenced ports are “dean, comfortable, should be^ totally jorojdaen. an ^ Qflier 0 g Ce buildings with 
* by the numbers of companies and: sometimes swift to pass Surely a better alternative would p assenger facilities. The result 
now* nroducing flfeir annual through.” But MD’s planning, be toe facility to push out ones ^ tQ tbe efficient opera- 

report* and accounts, in a .iqnn based on his list of “Pf 3 ?. number on a button 0 f if authority is given 

which the layman can easfly xequiremenls. all too often fails adjacent to a television screen j or a fourth terminal, it ought 
/understand, making .it^ / freely to meet passenger needs because and. be immediately rewarded be on terms toat office ac- 
available to all «nplbyees and the planning ignores the most with complete, contmumiy up* commodation and associated 
* < - spending time and’ effort help- vital need. . ; uatrd, accurate information on facilities and car parking of an 

mg people understand the con- ^ In an ideal world, all that * an the flight, including the ca use of 

tents. *, . ■ airport requires is a long cor- the hiccup and the then current, 

I fear, however, that this^ ridor, wide enough to take a if optiimstic, departure time. 

- alone will not be enongh to have-, series 6f desks with accent 
.-much effect and as far as I ara.facmties for board mg and lew- 
/ 'aware it only, happens Itl the-; irtg '■ aircraft Unfortunately, source of fun and games to all 
. ‘ : free enterprise ; parts- of -the -however, to the real- world, it is 
economy. Moreover, the effort ' an undoubted fact that, wona 
. is substantially muted by the-; wide, less than 10 per cent of 
> - j — ; — *: — +;« often tbe 


current education-system which flights' are “on time. 


connected with air travel and it 
remains a mystery to me why it 
is still necessary for each pieee 
of baggage to be manhandled at 


equal area is transferred to an- 
other part of the airport. Air- 
lines might be invited to lease 
tbe vacant space for passenger 
lounges with a consequential in- 
crease id good will. 


Terence Bates. 

Knoflys House, - 
11, Byward Street, EC3. 


GENERAL 

Top-level Canadian mission led 
by Mr. Jack H. Horner, Minister 
of Industry. Trade and Com- 
merce, in Peking, China, for 
trade talks. 

Competition Management 
Services opens two-day confer- 
ence on lotteries for Local 
Authorities. Imperial Hotel, 
Blackpool. 

Sir Kenneth Cork, Lord Mayor 
of London, receives Agents 
General of Canada at Mansion 
House, 11 a.m. 

OFFICIAL STATISTICS 

Provisional December figures 
for wholesale price index. 


Today’s Events 


COMPANY RESULTS 
Final dividends: Capias Profile 
Group. Reo Stakis Organisation. 
Interim dividends: Brown and 
Tawse. Hogg Robinson Group. 
Interim figures: Negretti and 
Zambra. Great Northern Invest- 
ment. 

COMPANY MEETINGS 
See Week's Financial Diary on 
Page S3. 

EXHIBITIONS 

London International Boat 
Show, Earls Court (ends January 
14). Holidays 79 Camping Out- 


door Holiday Exhibition and 
Motor Caravan Show (ends 
January 14). Model Engineering 
Exhibition, Wembley Conference 
Centre, Middlesex (ends January 
13). Racing and Sporting Motor- 
cycle Show. Horticultural Halls, 
London, SWl (ends January 14). 
BFM Furniture Show, National 
Exhibition Centre, Birmingham 
(ends January 10). 

SPORT 

Soccer: FA. Cup, Fourth 
Round Draw; London, noon. 
Rugby Union: Announcement of 


England training squad. Racing: 
Leicester. Sedgefield. 

CITY OF LONDON LUNCHTIME 
MUSIC 

All Hallows-by-th e-Tower, 

recorded music, 1 pm. St, 
Lawrence Jewry next Guildhall, 
piano recital. Mark Troop, 1 pm. 
St Michael Comhill. organ 
recital, Michael Stuckley, 1 pm. 
CITY OF LONDON SPECIAL 
CHURCH SERVICES 
St. Martin, Ludgate. Epiphany 
carol service in aid of toe 
Greater London Fund for the 
Blind, Cecilian Singers directed 
by George F. Tull. 1 pm. 



Inthe 

great traditto 
merchant adven™ ■ 



"Nice material, Marror observed the Duke, fondling the 
silky suit-length which his recently return ed Far Ea stern 
emissary was displaying on the steps of the Palazzo, 
"But where's the tailor to do it justice?" 

You can be sure Marco Polo had the answer. For this 
traveller extraordinaiy had brought hitherto unknown 
enterprise and variety to the trading profession, 
establishing a tradition most notably exemplified in the 
modern world by The wrard Group. 

For example, ward companies manufacture over 
1 million tonnes of Portland cement peryear, to be sold 


byWard in theTJKand overseas markets, 
it was a Ward division which recovered two massive 
steel structure-each the size of a football pitch and 
weighing over 11,000 tonnes-from the North Sea oil 
fields, to recyde for British industry. 

Another Ward Group company is currently supplying 
switches and crossings for the Hong Kong rail system. 
Enterprise and varieiy. Just two of the many attributes 
of this Sheffield-based organisation, practised with a 
panache which would have filled Marco Polo with 
professional envy. 


TEDS- WARD GROUP 

Creating tomorrow's traditions today. 

HeadOffice: AlbtonWbrfcs r SrteffiercfS47ULTaI: 0742 263H. 



PRMG3PAL AtmvmES OF THE WARD GROUP INCLUDE: RAW MATERIALS FOB THE MON AND STEEL INDUSTRY; CEMENT MAWJFACfURE AfC DISTRIBUTION: QUARRYING ; 
CONCRETE PRODUCTS A® HOAD 6URFACINQ: MOTOR VEHCLE DISTRIBUTION: MACHMETOOLS AID METALWORKING MAOtnERY. INDUSTRIAL fVANT: FOUNDRY SUPPLIES? 
CONSTRUCTION AND OVB. ENffltCEfWe EQUIPMENT AfC ACCESSORIES: GENERAL. PROCESS AMD RAXWAY ENSNEEHINQ: STEEL PRODUCTS; SWPBREAK4NG; 
MDUSTTflAL DISMANTLING 5 PROTECTIVE WEAR . ROAD HAULAGE, WAREHOUSING aNO.DOCK FACILITIES. 


-'4 






Financial Times. Monc^sr Jamary ;S : 1^70: 



UK COMPANY NEWS 


P’NDJNG DIVID’NDS 



CMT forecasts expansion 
as product demand rises 


board meetings 


In the current year, demand 
for the products of Central 

Manufacturing and Trading Thfl following companies have 
Group IS continuing to improve, noll f|«d dates of board meetings TO 
particuiarlv for industrial ser- the Stock Exchange. Such meetings 

vices. Mr. Menu. the Jgj '■ROTS *?. 

chairman, tells shareholders. ll0ns are not available as to whether 
Mr. Hickman says that while diuvidend* ere interims or finals, and 


The most profitable division. — 
industrial services — generally 
traded well with the exception 
of industrial rubber products 
where demand slackened in line 
with the UK rubber industry. 

The volatile nature of metal 


,he Economic outlook for toe 

nation looks cloudy, nevertheless 


processing was once again shown 
" ' lightly i 


he believes the group is well 
placed to continue its expansion 
in the foreseeable future. 

For the year ended July 31, 
1978, pre-tax profits were £3.73m 
against £3. 94m from turnover of 
£60.09m compared with £5fi.32ra. 

Tbe chairman explains that 
the last few years have seen a 


TODAY 

Interims: — Brown and Tawat. Hogg 
Robinson, H. Samuel. 

Flnala— Caplan Profile, Rea Stakle 

Organisation. 

FUTURE DATES - 
Interims: — , 

Astra Industrial *J tn - 

Best and May J* n - _| 

Cook J William) «»■"• » 

Lynton Holdings J*": * 

Rastmor Jen- 10 

Finals: 


lack of economic growth in the Ge3tetner J«n- tg 


UK, indeed many industrial 
sectors have been depressed. It 
is with this background that the 
group reported slightly lower 
profit than last year, which was 
itself a record. 

Despite not being able to im- 
prove on last year’s profit figure, 
it is felt that the result is satis- 
factory in view oE the prevailing 


GreenFriar Investment .. 
Norfolk Capital ... 
United Guarantee 


Jan. 22 
Jan. 15 
Jan. 18 


unhelpful economic circum- 
stances. 

All divisions traded well under 
the circumstances and competed 
vigorously for the available 
orders. 


by this division slightly increas- 
ing its profits on a 20 per cent 
lower turnover than 1977. 

The group experienced the 
continuation of the world wide 
recession in demand for steel; 
nevertheless the steel stock- 
holding division performed 
creditably with sales increasing 
by 8 per cent but with reduced 
margins. 

Despite problems the group’s 
management is geared to grasp 
opportunities and will no doubt 
improve performance. “We re- 
main committed to growth 
which we wish to achieve both 
organically and by broadening 
the base of our products and 
services,” Mr. Hickman states. 

Birmingham, Feb- 


Meeting, 
ruary 2. . 


Downturn at D. C. Thomson 


in winning Last year pre-tax profits totalled 


Trading profits of D. C further successes - - - 

Thomson and Company, Scottish additional work for heavy eng-rn- £25,118. and the dividend per 
newspaper owner and publisher, eering and performing it profit 20p share, paid in October, was 
were down from £4.37m to £3.21m ably. 4J5p, against 3. 9p net. 

in the year ended March 31, 197S. As reported on December 14, Tax for the half year is up 
Investment income amounted struck this time after exchange from £5,186 to £5,506. 
to £2.76m against £2J29m and net fluctuations of £355,204, pre-tax 
income was £2.72m compared profits fell from £3.43m to £2 .89m 
with £3.26m previously. for the year to September 30. 

The dividend is 19.9325p net 197S. Completed sales were bigh- 
P er £1 share against 19.635p. er at £81.09m against £49.97m. 

A divisional breakdown of 
sales and trading profits, £4.84m 
(£4.9910), shows: heavy engineer- 
ing £57. 54m (£34.96m) and 

£l.X3m (£2J39m). light engineer- 
ing £4.65 m (£4-55m) and £0.71m 
(£Q.S7m). and Aiton £18-9m 
(£10.45m) and £3m <£L74m) re- 
spectively. 


The company, based in Dundee, 
is private and unquoted. 


Whessoe 

prospects 


Brockhouse 
sees further 
progress 


IN HIS annual statement. Lord 
Erroll, the chairman of Whessoe, 
says that for the current year, 
Aiton, light engineering and 
overseas heavy engineering sub- 
sidiaries are expected to main- 


STAVERT 

ZIGOMALA 


WITH A satisfactory outstand- 
ing order book and barring 
outside influences, Mr. B. J. H. 
Parkes, the chairman of Brock- 
house. says the directors expect 
to make further progress in tbe 
current year. 

I am satisfied that our corn- 


tain performance and profits A PROFITS improvement is an- petitive edge in the market seg- 
much in line with the previous pounced by _Stavert Zigwnala ments w hieh we operate has 


year. 

However, the outlook for its 
main UK heavy engineering oper- 
ating units is less assured, he 
warns. 

Lord Erroll explains that cur- 
rent year prospects, though rea- 
sonably assured for Alton and 
light engineering, still depend on 


and Co. ~(H)dgs.), furniture 
wholesalers and investment com- 


pany. 


been 

year.’ 


sharpened during the 
he says, and adds that 


Tie trading prodt is np iron ft" ^ and fair market con- 


£2,451 to £2,989 in the half year 
to September 30 1978. With the 
inclusion of the investment in- 
come the pre-tax figure comes 
out at £14,720, against £13,639 


INVESTMENT 

OPPORTUNITIES 


DIAMONDS FOR INVESTMENT 


Diamond Selection Limited offer loose- 
cut and polished diamonds as one of 
the finest and sales! alternative invest- 


ments. The roUowina Is a cross section 

thi 


prices from their recommended 
range as at 1st January 1379. 


DSL Grade 

Price in S 
per Carat 

80/4/165 

211 24 

100/8/150 

17429 

140/10/140 

16454 

180/15/130 

14009 

12302 

300/20/120 

400/30/110 

10482 

475/50/101 

300/70/90 

1200/140/80 

9573 

5766 

4312 

1700/180/70 


22001275/60 

2370 

2700/600/50 

1367 


Note Diamonds In the range we 
recommend (or Investment have appre- 
ciated an average erf 930 per cent 
since 1st July 1969. 


DSL grade Is made uo as follows 
ColouriClantyfCarat 
e.g. 120 4 JS6 

Make is always goodlvery good. 


All stones are graded, errtihed and 
Idcntlprinted In DGL laboratonc 


... using 

the finest measuring equipment and 
techniques. 

Regular seminars and teach-ins. 

Brochure with procedure (or buying 
and selling graded and certified 
diamonds is available From 


DIAMOND SELECTION LIMITED 
Petersham House. 57a Hatton Garden. 
London El N 8JD. Tea. 01-105 6045. 


TRAVEL 


MARSEL LA, MAJORCA, ALGARVE. TOP 
GOLF Holidays from £89 Incl. Flights. 
Howls or Anots. Self- Drive Car — 
EDWARDS TOPGOLF, 01-908 4711 >24 
hoursi. Brochures. ABTA.1ATA.ATOL 
676B. 


COMPANY 

NOTICES 


NACIONAL FIN A NCI ERA SA 
SU.S. 100.000.000 Floating Rate Notes 
19761196511993 

In accordance with the terms and 
conditions of the above mentioned 
floating rate notes tlte Interest rata 
applicable for the sic months period 


beginning January 5. 1979 ha* been 

' ‘ ?*Vj 


fixed at 


BANQui INTERNATIONALE A 
LUXEMBOURG 
Societd Anonym# 

As Fiscal Agent. 

Luxembourg, 

January 6. 1979. 


VECT1S STONE GROUP LIMITED 


NOTICE 15 HEREBY GIVEN that the 
Ordinary Share Transfer Book* will be 

J losed from S p.m. on Friday, .19th 

f 


anuarv. 1979 and will re-opei^ again on 


fednesday. 2*th January. 19. , _ 

By Order of We Board. 
A. H. BIRCH ALL, Secretary. 
St. George’s Down, 

BUckwater. 

Newport, 
isle pi Wight. 

3rd January. 1979. 


CLUBS 


EVE. 169. Regent Street. 734 9582. A la 
* “ "pectacular 


Carte or All-In Menu. Three Si , 

Floor sirow* 10.45, V2.4S and 1.45 and 
music oi Johnny Hawkesworth & Friends. 


GARGOYLE, 69. Dean Street. London. W.t. 
NEW STRIPTEASE FLOOR SHOW 
"AS YOU LIKE IT” 

17-3.30 am. Show at Midnight and 1 am. 
Mon.-Frl. Closed Saturdays. 01-437 6455. 


ART GALLERIES 


MALL GALLERIES. The Mall. 5.W.I. 
Hesketh Hubbard Art Society. Annual 
Exhibition. Dolly 10-5. Until 13 January. 
Admission free. 


ditions, “we look to tbe future 
with confidence." 

As reported on November 24, 
1978, taxable profits for the 
September 30, 1978, year rose 
from £2.62m to a record £3. 54m. 
Sales were ahead at £69.4m 
against £60.8m and the dividend 
is increased from 3.6236p to 
4-0463p. 

Meeting. West Bromwich, 
February 1, at noon. 


• NEWS ANALYSIS— MANAGED FUNDS 

The best of both worlds 


BY ERIC SHORT 


INVESTMENT Management 
Services to Pension Funds have 
now become big business for life 
companies. Last week, Britain's 
largest pensions company, Legal 
and General Assurance, 
announced that funds managed 
by subsidiary Pensions Manage- 
ment had passed the £lbn mark 
in just over eight years. 

The funds managed by Pru- 
dential Pensions, member of tbe 
Prudential Corporation group, 
are approaching £400m, those by 
Standard Life’s subsidiary nearly 
£200m. In ail, the amount of 
managed funds operated by life 
companies is estimated at £2.5ba. 

This impressive growth in 
managed pension funds has 
taken place within the past ten 
years. Before then, employers 
using a life company for operat- 
ing their pension schemes had 
their contributions invested in a 
central fund, together with all 
other pension plans of that life 
company. 

This fund was invested across 
the whole range of Investment 
media — equities, property, and 
fixed interest — and tbe return 
made to the client depended on 
two factors. These were the 
investment performance . of the 
managers and the amount of 
profit the actuary was prepared 
to release following, his valua- 
tion. 

But employers, advised by 
their pension consultants, were 



devised by certain unit trust 
groups as a means of offering 
equity investment to pension 

„ . , .. schemes, and thereby attracting 

becoming increasingly dissaus- funds . But once ^ ufe com- 
fiprl with this lnsiirorl scheme * > ,vi. c.u 


The employer, or' the trustee, handled solely by the experts, 
can identify his assets without and consider that the layman- 
much bather. And be is rot should leave well enough alone, 
paying for any investment So they only operate one faiHLa 
guarantees; he carries the invest- mixed fund, in which' the TUfe* 
meat risk himself, and gets the company decides on the nt&c 
full benefit of good performance, between the various investment 
If the fuDd performs well, the media. * 

value of the units rises, and ^ life companies will, ..antiT 
converse*, if it performs badly. often do dlscuss with dittos 
This umtised concept was first ttelr ^vestment aims and 


fied with this “insured scheme 
method, despite the good returns 
being provided. First, they 


parries entered this field, they 
proceeded to dominate the 


philosophy. But the client cah- 
not change those views, If he 
disagrees. • 

Other life companies feel that 
the client should be able . to 
decide on the investment mix,in 


wanted to have their scheme’ ^th employers and schemes 
assets easily identifiable and not already on their books. 


completely lost in a common 
fund, and second, they wanted 
some involvement in the invest- 
ment management 
Finally, under the insured 
scheme method, employers were 
paying for investment guarantees 
that they could more effectively 
carry themselves. 

In short, employers were look- 
ing for the best of both worlds 
in a self-administered scheme 
and in a scheme run by a life 
company. The solution put 
forward was tbe managed pen- 
sion fund concept 
This is quite a straightforward 
procedure. The financial institu- 
tion operates a common invest- 
ment fund on the unitised 
principle. The pension scheme, 
in making its investments, buys 
units in the fund just as an 
individual investor buys units in 
a unit trust. The funds are 
valued periodically, usually once 
a month. Thus, the value of the 
pension scheme assets are simply 
the value of the units held. 


UiULUCUCU LU UVUIUUU U1& . — ~ . . . 

market They had the contacts conjunction with his consultant 

and other advisers. So they offer 
a wide range of funds covenfag 


But more importantly, the life 
companies could offer invest- 
ments not only in equities but 
in the whole range of invest- 
ment media. 

Pension funds investment can 
he broadly divided into two 
functions. There is the strategy 
to be adopted in apportioning 
the assets between the various 
investment media and constantly 
reviewing these proportions. 
And there is the tactical deci- 
sions to be taken within each 
different type of investment 
in order to ensure a good return. 

The day-to-day investment 
decisions are best left to the 
experts and this pooled fund 
technique provides professional 
investment management in 
equities, property, and fixed 
interest. But handling the 
strategy of pension scheme 
investments is a different situa- 


equity, property and fixed 
interests as well as a mixed rood. 


In practice, the difference’: in 
approach is academic, since, 
when offered a choice, over 90 
per cent of clients pick the 
mixed fund, thereby leaving, all 
investment decisions to the life 
company. But there can he 
variations on this theme. - . \ 

Legal and General only oper- 
ate a mixed fund, consisting of 
equities and fixed interest invest- 
ments. The property fund is 
completely separate. So clients 
have to discuss strategy regu- 
larly with the company, even 
if each time they give L and G 
full discretion. 

The Pru, in contrast to -all 
other life companies, does not 
operate a mixed fund. It runs 
an equity, a property and a fixed 
interest fund and advises clients 
individually on the requires 


tion on which ihere are two proportions to be inverts#- ta 
school 1 ' nf thought among fife each fu n ji. But most other life 
com names. companies have a straight- 

• Ma !ll ] l fe companies regard forward mixed fund, consisting 
investment as a subject to be of equities, property and fixed 

interest 


BIDS AND DEALS 


Hawthorn Leslie more than 
doubles Anglo Swiss stake 


Engineering group Hawthorn 
Leslie may yet emerge as a 
major shareholder even mount 
a rival bid for Anglo Swiss 
Holdings for which Armstrong 
Equipment has agreed to pay 
£L4m cash. 

Armstrong's bid is worth 54p 
a share hut last week Hawthorn 
Leslie, which is also thought to 
have had designs on the loss 
making industrial fasteners con- 
cern, was buying Anglo shares 
at 59p apiece. 

As a result it has more than 
doubled Its stake in Anglo to 
10.1 per cent. Armstrong's 
terms emerged on January 1 
after Anglo's share price had 
been suspended at 29p at the 
company’s request 

But there is some confusion 
as to whether the suspension 
request was as a result of an 


approach from Hawthorn Leslie 
or Armstrong. 

Armstrong's chairman, Mr. 
Harry Hooper, says that under 
his banner he would expect 
Anglo to be making profit, by 
the end of 1979. In the three 
years to December 31, 1977, the 
group had made pre-tax losses 
totalling 400.000. 

Armstrong has already agreed 
to buy a 44 per cent stake in 
Anglo — from the Anglo directors 
and other shareholders. 

ft now remains to he sean 
how far Hawthorn Lesile will 
proceed in its buying uf Anglo 
shares. 


Canada’s largest trust company, 
has formed a new wholly-owned 
insurance broking subsidiary 
Roytrust Insurance Services. 


LADBROKE OFFER 
UNCONDITIONAL 


ROYAL TRUST 
CANADA 

Royal Tract Company 
Canada, the UK subsidiary of 
Royal Trust Company, Montreal. 


of 


This announcement appears as a matter of record only. 



Fuqua Industries, Inc, 


U.S. $30,000,000 

Medium Term Loan 


Managed by 

Chemical Bank 

International Group 

Crocker National Bank 

Continental Illinois Limited 

Provided by 


Algemene Bank Nederland N.V. 

Chemical Bank 

Continental Illinois National Bank 
and Trust Company of Chicago 

Credit Lyonnais 

Credit Suisse 

Crocker National Bank 

Dresdner Bank AG 
(Grand Cayman Branch) 

- 


Agent 


CfemicalBanc International Limited 


December 1978 
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Acceptances of the recommen- 
ded offers on behalf of the 
Ladhrokc Group for the whole 
of Myddlctou Hotels not already 
owned, have been received from 
over SI ocr cent of the holders 
of Tvlyridleton' ordinary. 

Taking into account the 
ordinary shares already owned 
by a Ladbroke subsidiary and 
the ordinary shares acquired h> 
Ladbroke under the terms of the 
offer. Ladbroke now owns over 
91 per cent of the ordinary 
shares. 

The share and cash election 
under the terms of ordinary 
offer has now closed and the 
preference offer has been exten- 
ded until 3 pm on Friday, 
January 12. 

The ordinary nffer has been 
declared unconditional and w»H 
remain open for acceptance until 
further notice. 

’f’hn Stock Exchange has arinvt- 
ted the 099.716 new Ladbroke 
shares to hp issued pursuant to 
the ordinary offer and the 
warrant scheme— deplin^s in 
the new Laribrefce shares are 
expected to commence today. 


Most life companies take a 
defensive attitude marketing 
these managed funds, making 
them available to existing clients 
seeking a change from insured 
schemes. But others, especially 
L and G, have adopted a more 
aggressive attitude, offering 

these funds as providing invest- 
ment services to pension 

schemes, thereby challenging 
the role of merchant banks and 
stockbrokers. 

In particular, managed funds 
offer a direct property-invest- 
ment vehicle to pension schemes 
— the property rund of L and G 
at £41Sra is the largest of such 
funds available to pension 

schemes. 

The Pru has switched to an 
aggressive stance ovpr the past 
two years and has achieved con- 
siderable success attracting a 
lot of new clients. The start of 
the new state pension scheme 
last April has given pension 
scheme investment a tremen- 
dous boost and continued stead v 
growth in the provision of 
roamqcd funds is anticipated. 


The dates when some of tbe more important company dividend 
statements may be expected in the next fewwesks are given m the 
following table. Dates shown are _ those of laatyear^S'amiquncemente,. 
except where the forthcoming: board meetings (mdlcated thn^) 
have been officially published. It should be rantoised that the 
dividends to be declared will not necessarily We at the amounts or , 
rates per cent shown In the column headed Announcement last 
year.” Preliminary profit figures usually accompany final dividend * 

announcements. 


Oats 


Announce^ ' . 
mant last • - 
year.. 

.Alexanders • . 

Discount.. Jan.^ 23 Final 9 .633 . . 
■Allied Textile— Jan. 25 Final 3.800 

•'^■<lBVltion..j»n. -18 Rnai ‘2-3033 
Assocd. Paper . ' - 

lnduatriBB.-Jan.-19 . FlnafJ -S04 - 
. -Associated 

Engineering— Dee- 15- Fin a I -3-42 ; 

. Associated ' .. 

Dairies.. -Dec. 14 lnt. 0.4S • . 
BAT Indo. ....—Jan. 31 Inx. 4.4 

Bank L *jUK)...Jan. 17 Final- 4.684’ 

-^!? B and W.)...Jan. 18 final 4.7S . 
Berry Wiggins Oct. 8 Final nil 
British Efecnic- 

Traction. .Jan. 19 Int. 1.W4 • 
Brown fJ.) ..Jan. 27 Int. 4.69 feat 
•Butterfield , 

Hervey..Jan. 11 Int. 1.125 

^umishersl—Jan. 17 Jnt. 1.K85 .• 
Davy Corpn. ...Jan. 24 Int. 3.63 
Dacca Feb. 8 Int. 3.3 

0 ' XOn pbotOB... Jan. 19 «nt. 0.9075 

■ Dowty 7 Int. 2.21 

•English China 

Clays. ..Jan. 11 fins! 1.803 8 
Fitch Lovell ..Jin. 28 Jnt. 1 .2778 

•Gestetner Jan. 16 Rrnri 2.0244 

Grand ' 

M strop... Jan. 20 Final 2.6473 
Guinness Peat Jan. 26 Int- 4.25 
Ksrnbro Tat. ...Jen. 26 Int. 0.66 

~njys Jan. 18 Fnl. 5A04 Icet. 

Hickson and • ■ -v-.- 

Welch. .Jan. 12 Final. 6.7466 


-Announce* 

. Data mentlast. 

. . year . 

•Hogg Rotonan...Jan- i&vtnc. 3-63 
Imperial .Grp- . Fob. V (Hnilifl'* 
•Inchcaps ■ ...... Jan.-25 lnt-.0.O - . 

•Jhnsru-flichaitis - / ' ” 

T.(Hr«iid R.y J*n.-W’7itt.'3LZ72-- ' 

. 'KemrUrQ' MtrC.Jan. ll.-.FfnaJ 2.65 
. *lJnfood , f.u .-:.Jari. . 4,- : Int. 3.0- 
•Uayclt Bwit.'.AI). 16 -final 4A38 - 
- Lonrtio - . :..__;Jan. 30'. Final 4J212. ; 
•Magnet anti;.;' . 

. Southerns.— Ian- 17. :lnt- 3.5. > - 
•McCOrquodale Jan. 10 finar9.74 
■ Prop,. Security . • *- 

Inv. Trust.:. Jan,' .17 : Int. 0.75 . 
•Rerifc’.Org. .....Jan. "24 fuw] 5.849 : 

•Raybtfclt ..'Jrn. .11 •Int7 1.0128 

........ Jsn. : IP : Final Z.754- 

« SmSfr^lnd*. -...Now.’ ’8 Final- 4J603 - / 
Staflex; liids. --.;Nov! '9 int nil .* 
Slock’ • * ’■* ’. ■ -• 

Conversion^ Jun. 18 Int. 0.99 


Tata. & -Lyle.’. Jan. 25 .final 3.1 

.Thorn -■ 


• BectyteatJJen. 13 'tr>t. 2.4S 
■Throgmorton J . - . . J 

Tniez-.Jan. 26 ' final 2.375 
■Trident • ; >. ' v* . .’ 

Television., Jan„16 finatljpi - 
Trust Houses » • . .. . > . • 

Forte...F«ttT P- -fin«tSJ594. 
Tunnel •• . - • ’ _ 

Menufsctig-Jan. 13 fit 
•Union' • • 

Discount. .-.Jan. 24. 

•Westland _ - 

Aircraft.. Jan. 10- fibsjj.' 



• Board meetings intimated. ■*. TRlgMs , 
issue since made.- * Tea ..S^crip 
issue since. mule from reserves.'..- 
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BASE LENDING RATES ' " ^ 


■A.EJN. Bank 131% 

Allied Irish Banks Ltd. 124% 

Amro Bank 121% 

American Express Bk. 121% 

A P Bank Ltd : 12*% 

Henry Ansbacher 12j% 

Associates Cap. Carp,... 124% 

Banco de Bilbao 12}% 

Bank of Credit fit Cmce. 12}% 

Bank of Cyprus 12*% 

Bank of N.S.W 12}% 

Banque Beige Ltd. ... 12}% 
Basque du Rhone et .de 

la Tamise S.A 13 % 

Barclays Bank 12} % 

Barnett Christie Ltd.... 13} %- 
Bremar Holdings Ltd. 13} % 
Brit Bank of Mid. East. 12V% 

B Brown Shipley 12}% 

Canada Permt Trust... 12i% 

Cayzer Ltd 12}% 

Cedar Holdings 125% 

a Charterhouse Japhef... 12}% 

Choulartons 12*% 

C. E. Coates 12}% 

Consolidated Credits... 12}% 
Co-operative Bank .-.....*12*% 

. Corinthian Securities 12}% 

Credit Lyonnais ...; 121% 

Duncan Laurie' 12}% 

The Cyprus Popular Bk. 12} % 

Eagil Trust 12}% 

English TranseonL ... 12*% 
First Nat Fin. Corp. ... 14 % 
First Nat. Secs. Ltd. ... 14 .% 

□ Antony Gibbs ....12}% 

Greyhound Guaranty... 12}% 
Grindlays Bank 12}% 

□ Guinness Mahon 124% 



B Hamhros Bank _ 

B Hill “Samuel ........ 

a Hoare & Co, v;t®3E 
Julian S. Hodgi»r_...-..-:<: 
Hongkong St Shanghai 
Industrial -Bk. of Sco f. 1 
Keyser U1I m a np J. 

Knows] ey i-Co. Ltd:.::' 

Lloyds Bank 
London Mercantile 
Edward: Manson •& Co: 

Midland- Bank -. .12} 

B Samuel Montagu...— vv^.. 

■ Morgan Grenfell.. ...... ^.12} 

NationaT Westminster 
Norwich General Trust 12}%r{ 
P. S. Refson &. Co....- 

Rossminster ' , ....: 

4 Royal Rk: Canada Trastrlzi%- 
SchlesinOer Limited .'..‘12}% i 
E. S. Schwab 13}%- 

. Security 'Trust Co. Ltd. .^3}%- 

Shehley Trust ~.I4 

Standard Chartered ... 15}%' 
Trade Dev. Bank. 12}%~ 
Trustee. Savings' Bank l2|%r 
Twentieth Century Bfc-.13f%‘ 
United Bank of Kuwait -12}% 
Whiteaway Laidlaw- 
. . Williams * Glyn’s ...'dzpr. 
Yorkshire Bank 132}%, 

B Mombera of the Accaptlrig Hotii®#;', 
Committee. • 

• 7-dav depOBrta tO%,.. 

deposits 10\i%.- i 'j.' 
t --.7-dey deposits on sums. o.I CKysO": 
and under i0%. up to-'ES^DOO-. 
10*,% and over £25,0® 10V*£? J 
t Call deposits over tl.000 10%^^ ' 

5 Demand depositir T0%. T. 

' •• ’ 'W t 




• • v 





LOCAL AUTHORITY BOND TABLE 

• - * 

Annual Interest 

Lite . . | 

Authority 

gross 

pay- 

Minimum of*. I 

(telephonei number in ■ 

interest 

able 

sum. 

bond v. 

parentheses) 




— 


% - 


£ • 

Year ■ 

Barnsley Metro.; .(0226 203232) 12 

i-year 

250 

*: 

Barking (01-592 4500) j. 

.. 11.1 

i-year 

1,000 


Barking iOt-592 4500) 

.. 12} 

4-year 

5,000 

4^6. 

East Lindsey v -. 

.. 12} 

A-year 

2.000 

3-ltf 

Knowsley (051 548 6555) 

.. 12} 

4-year 

1,000 

6-10* ' - 

Manchester (061 236 3377) .... 

.. 12 

1-year 

■ 500 

' > 

Poole (02013 5151) 

.. 11} 

4-ycar 

• 500- 

2-3:1 

Fbole (02013 5151) 

.. 12}. 

4-year 

500 

& ■ 

Poole (02013 5151) 

.. 12} 

4 : year 

500- 

■ • 

Bedbridge (01-478 3020) 

.. 12 

}-year 

200 


Seftcn (051 922 4040) , 

.. 12 

i-year 

2,000 

3-7? -v- 

Wre>tin (0952 505051) ' : 

. 12} 

yearly 

L000 



SHARE STAKES 


Johnson Matt hey — Johannes- 
burg Consolidated Investment 
holds 3,907.700 shares, Prudential 
Assurance 855,227, and Anglo 
American Corporation of South 
Africa 851,000 each over 5 
per cent. 

- Charterhouse Groan — Mr. G. C 
Rowlett, director, h?s exercised 
optinns on 30,000 nrd*nary shares 
at 32.16flPn per share. He has 
sold 27,500 and retained 2,500 ■ 

Bernard Wardle — BiTninqlnm 
and Midland Counties Tro«t lias 
acquired further fiO.OOO shares, 
making holding 3,063,000 (17.09 
per cent). 

Braid Groun — -Pearl Assurance 
has bought 60,000 shores increas- 
ing holding to 310,000 (5 17 
per cent). 

John Foster and Son — Com- 
mercial Union Assurance now 
holds 496.398 ordinary shares 
(7.64 per cent.). 

Lev ex — Further to the announ- 
cements printed on December 19 
and 23 — now slated that Mr. 
K. V. Maharajah • sold 50.000 
shares at 16p on December 19. 
His holding is now 144,000 shares 
(2 per cent.). 


WORLDWIDE FUND 

UNITED 


A commodity Jut urtia trading 
fund 


Net Asset Value per SI share 
as at 29th Dec. 1978 811.61 
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Rates paid for W/E 7.1.79 


Mon. 

Tues. 

Wed. 

Thurs. 

Fri./Sun. 


Call 

% PA. 
11.078 
M.035 
11.116 
1 1.169 
1 1.183 


7 day 
% P-a- 

11.615 

11.615 
1 12575 
M-5-9 
1 1.542 


FINANCE FOR INDUSTRY TERM DEPOSITS 

Deposits of £1,000-£25,000 accepted for fixed terms of' 3-10^ 
years. Interest paid gross, half-yearly. Rates for deposit# 
received not later than 12J..79. J . F 

Terms (years) 3 '4' 5 ’ 6 .7 ... 8 . 9 

Interest % . 12« I2{ 12} 12 * 12} -12}' 

Rates for larger amounts qn request., Deposits to and furtiier’' 
infonnation from The Chief Cashier^ Finance - for Industry;- ' 
. 3 ! Waterloo Road, London SE1 -SXP-. fOl-928 7322^- 
Ext, 177). Chen ups payable to “Bpnk of England.’- a/c FFL?S 
FFI is the hold*nz camnanv for ICFG and Ffff. ■ 


66 Capital expenditure on plant and machinery is now 
reflecting improved performanpe and we confidently r * 
expect this trend to continue ^^ . 


R. J. H. Parkes, Chairman v 


Other salient points from the Chairman's Statement 

0 Our outstanding order.bcsok is satisfactoiy. 



«b; • 

s<v 

•'5* l, 


the 




5f'- 


i^Fr. 




1 Export sales have shown a 
considerable advance and we 
shall continue to give high - 
priority to this area of our 
activity. 


I Selling prices and margins 
continue to be under pressure 
and although profit at £3.5m 
is well in advance of last year 
it is below our target. 

1 £2.4m was invested during -’ 
the year on plant, machinery 
and buildings. Expenditure 
in the year ahead will exceed 
£3.5m. Ourfinancial 
resources are adequate to 
meet this programme. 



. t-V . • 


l' 1 


Results ter 30th Sept ; 1 978 
Sales . : . ... ^ 
Profitbefore.tax. 

Profit after tax . 






tm 

£69m ap^om : r ; :£61m 
£3.5ra upfrom L2:6m 
£2.6ip up from £2.Srri ’:^ i 4l ^9^ 


Dividend pershare. 4.0463p ^frpift 3.S2^v^ 
Earnings per share 1 5. 71 p upfrotn - 44.^^ 


BROCKHOUSE 

GROUP 
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RECENT ISSUES 


NATIONAi. AIRLINES 


Insurance 


ruling on takeover is facing delay 


• eel 1978/70 
S2« 


W JOHM VmES W NEW YORK 


B y'Our FihijioiT ” r j'’ 

- a nm/rr A -vr ■ ■ , • - tA^^iOVBftN^EEINT • 1 decision on However, this timetable, anxious to control National but almost certainly forced a post- per cent ownership of National 

'rnn^fiTp - ..atma tiona l, a-: fee "merger tattle- being waged unusually speedy for the CAB also believes he has a f reason- poneraent of the meeting of stock, has not so far announced 

fcv^’ciair " over - National. ..Airlines will since ihe.TXIA and Pan Am able chaace of government National shareholders scheduled a formal proposal. Its aim o£ 

Jirf * 111 4 toOSt certainly ? be delayed by applications were made late last approval. Outside of Eastern for January 15. National had majority - control is being 

ior ioe "*. the • surprise $i25m.‘ t)id by summer and early autumn, is his view appears to be a min- been preparing a proxy, state- opposed by National but il has 

^ :in ‘ Eastern, Airlines, for the Miami- now in rums. Following the ority one because of the anti- meat recommending acceptance purchased 24 per cent of 

87 based earner., ■ • Eastern proposal another law competitive impact of such a of Pan Am’i S41 a share offer. National’s shares in the open 

peasaQaa^-m.ina insurance $Last montits. ixffceryenuon by judge will be appointed shortly merger. subject to government approval, market at an average price of 

marKet-gnu wlmsev operations Eastern came in. the. mldde of to open- separate hearings on Some 19 per cent of Eastern’s The airline’s board met last $28 per share. 

a f® - largely - CPt^cn tra^a in £he :• - the _-Civil Aeronaut! cs ‘Board the merits of Eastern’s propo- .revenue passenger miles are week to review the . Eastern Pan Am has bought 22 per 

Et -Gaiuorae..-^ • . . hearings on the rival applies- sa i 3^3 the CAB’s earliest esti- earned from services with offer but apparently did not cent in the open market and is 

yr jmm&nate- rtaonar’ for; ^control! pf . National mate of a final decision is now which National directly com- come to a final decision. A stock- stressing that its plans -would 

comm^t..TO me .bia fr&gt - Tega slntecnatkinal Air- late May. -" - petes. A combination .with holders’ meeting is expected be most fair to National’s share- 

oQjer ff -woiOT( paU^a| lines (DciA) and ‘Pan American Eastern’s. $50 a share proposal . National is widely seen as con- within the next month and the holders, the least anti-competi- 

WwldAhways. The adnrinistra- was initially seen as an attempt .trary to the intentions of the National board may well urge tive in terms of its impact on 

const ger^ ‘Jgf g tive law Judge -conducting the to force' such a delay but last Congress which passed an shareholders to accept the the U.S. airline industry and 

^ heajing-was aiming to produce vehement statements to the con- Airline Deregulation Bill in highest offer from the airline most beneficial for Pan Am 

per cent not alreaw a - recommendation for the traiy by the airline’s chairman, November designed to spur which wins government which claims it needs domestic 
.ownefl. me AA.ofieris^ in cash Board by February land a 'final Mr. Frank Borman, have per- greater competition among U.S. approval. route structure to complement 

for .?~ PJ Mission, plus I CAB .decision bad been set for suaded many observers that the airlines. DCIA. a small regional airline and support its mainly- interaa- 


However, this timetable, anxious to control National but almost certainly forced a post- per cent ownership of National 
misuallv ..sneedv for the CAB also believes he has a* reason- poneraent of the meeting of stock, has not so far announced 
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44 RIGHTS 99 OFFERS 


Recovery at Shell Nederland 


RATiS 


• - - A - _, ^ . - t * 1 — — ^ j - Jiy, f lOUft pi. * WMlWt WlAipS, MUVM W.Wi 

;° r Mjssion^plus CAB decisi-on bad been set for suaded many observers that the airlines. 

an eqtuvaient.yaiuevm snaxes March. 23. former astronaut is not only Eastern's intervention has which had never aimed for 100 tiona! operations. 

■for the balanee:v-.- / . -- ■' 

SOssion underiiwiters'commer- I. - ’ ■ “ ' — ; — ' “ : 
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:S2Tsafiss£^ ^ Recovery at Shell Nederland 

thirds of preminm income.; • 

AI said ; the ' proposal.; was - by Charles rat<»elor in Amsterdam 

conditioaed upon, approval of a • 

definitive merger agreement by SHELL NEDERLAND reports styrene/prnpane oxide plant. • Foods group Konmkujke 
the Biifisibn -and on Mission not an . improvement - in * refinery Shell expects to make another Wessanen expects 1978 net 

entering- into- ah agreement, lo. activities; in Holland for the final loss on its refinery and chemical profits to show an increase from 

sell $06,000 of -its shares (about quarter of 1978 though^ there operations in 1978 after the loss the Flsl 6 . 6 m achieved in 1977. 

132 per Verity to American wa$-little ; change in the chemi- of about "FI 300m l $ 150m 5 in At the same time, net profit per 

Financial Corubratfou - -nor cals'division.'-:-..-'' : 1977. Shell Nederland’s sales share is not expected to have- 
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Writ by Moscow Narodny 


car sales in December falling by 
29 per cent and dealers sitting 


December. 

According to several analysts 


rejection of Jts offer ^Coliim- \jP rQve ? ent i[ 1 ^ 11 ' l,e .“ : ’ n ^5 ue ^L! n chua Kung Siew, a local busi- MNB demanded repayment of of its Jeep utility vehicles, and fnr . ,«-« „ K 

bia’s boawL - The wiy thus the cur^t yea^ .it ^iCL _ The nessman . the debt which had risen, by that its passenger car difficulties ifiwnt® 

seems dear’ fior^. Mr.- idrk company^ s^opcrating result may Moscow Narodny rapidly de- time, to USS22.7m. Neither Mr. attach even more importance to 0 lts current marketing 

KerlOHdaiii;-thepwner'6fMGM,' T>e-affectetl by tW- S“*rp price v el oped blarge lending business Ogawa nor Mr. Chua offered any its prospective agreement with 


on enough slocks to last a full this achievement is disappoint- 
five months at current selling ing because Chrysler s December 
raxes 1977 sales were exceptionally 

The company’s operations are JJJ- 
being sustained by the success 

, 4 f ire tison 11 1 i 1 1 n- ««aVi iniar nnH compared to a 12.4 per cent 


seems clear for r ^- Mr.- "Kirk company's operaung resu/i may Moscow Narodny rapidly de- time, to USS22.7m. Neither Mr. attach even more importance to rT , 1 ***? 

Kerkorian.the owner' of MGM,' ^beaffected by the. sharp pnee v el oped blarge Jending business Ogawa nor Mr. Chua offered any its prospective agreement with f. it/Nots int 

to proceed .WitfaFiiiS offer'for an nse - announwd by \the OPEC in the East in the early, funds at all according to MNB Renault. France’s state-owned- H * __ 1P77 e per nt 
idectkrf^e .« : «24 per 'share.. 1970s - This latest writ foUows and MNB issued the writ the auto compa ny. Hard Dressed financially 


General Clnteina-last week, said -effect Qf tills oil tne u-b- aoiiar. many others issued by or against next day. 
it would offei “ in excess of .. Shell expects its ’ chemical the bank following a large 
provided a friendly agreetneni. planV at Pernis and Moerdijk munber of loan foreclosures In Since t 
could be ; reached; Columbia said near Rotterdam to make a loss recent years. believed 


suiew " eu ' down on J977. 

auto cumpdi v. Hard pressed financially. 

The two have -been nesotmt- Chrysler has been forced into 
mg since last spring on an a fresh economy measure in- 


Since then, three companies agreement which will lead to 
lieved to be connected with ^ marketing <«f Renault’s R5 
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a trans axle manufacturing 
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“legal, ' business, economic and This Is partly due to the high guaranteed a loan of US$20m strain the bank from winding saloon at AMG’s Kenosha, nand its Kokmnn Indiana tranV 
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l .Staxt'Up i.eosts, . of the new made by the bank to Mr. Sada- them up; 


saloon at AMC’s Kenosha, pand its Kokomo Indiana trans- 

Wisconsin. assembly plant- mission plant following “com 

Talks have progressed much tinuing cost studies which 
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more slowly than anticipated at showed it would be cheaper" 
the time of the original agree- than building a new unit, 
mem in principle but a final Chry sler caused something of 
resolution is new thought to a stir last month when it 
be imminent. admitted that il had applied for 

AMC W3S forced to close $250ni of Government loan 
Kenosha several times lost year guarrrtees to build tbe plant, 
because of a glut of passencor Chrys’er’s prospects of securing 
cars and this week about 6.3U0 ire guarantees were thought to 
workers were being laid off be unlikely but the company 
ufrr.I next Monday. c)ajn:s :h:-t this uncertainty was 

Meanwhile. Chrysler is shut- not 0 factor in its decision. ' 
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1. Tax-free trading on eomraort'ty futures. 

2. The commodity futures market for the smaller investor. 


ALLEN HARVEY & ROSS INVESTMENT MANAGEMENT LTD. 

45 Corn hill. London EC3V 3PB. Tel: 01-623 6314. 
index Guide as at January 4, 1979 

Capital Fixed Interest Portfolio 100.22 

Income Fixed Interest Portfolio 100.52 

CLIVE 1NVESTR1ENTS LIMITED 
1 Royal Exchange Ave., London EC3V 3LU. Tel.: 01-2S3 1101. 
Index Guide as at December 19, 1978 (Base 100 on 14.1.77) 

Clive Fixed Interest Capital 129.92 

Clive Fixed Interest Income 114.50 

Public Works Loan Board rates 

Effective from January 6 

Quota loans repaid Non-quota loans A* repaid 

at at 

Years by EIFt At maturity! by ElPt At maturity 5 
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* Non-quota loans B are I per cent higher in each case than non- 
quota .loans A..*Equal insialmc-ois of principal. ^Repayment by 
half-yearly annuity ( fixed equal half-yearly payments to include 
principal and inieresli. S With half-yearly payments of interest only. 
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The man most likely to succeed in’TB 

Making the right decisions in business and personal investment is 
simple: you have to stay on your toes, and keep an ear to the 
ground. 

Simple -but not easy. In fact, in the unpredictable economic 
climate of the seventies, making the right decisions often looks 
virtually impossible. 

At the Investors Chronicle, we try to make it easier than it 
looks. Which is why, a year ago, we changed our magazine radically, 
to supply what every senior businessman and investor needs - 
a decision-taker ’s digest. - 

Every Friday, we offer the facts, analysis and background 
that help our readers make crucial decisions successfully. Personal 
investment decisions. Corporate investment decisions. Business 
decisions. 

We offer the facts: does anybody want them? 

Apparently, yes. 

Since we changed, our subscribing readers are up 27%. Our 
total sales have increased by more than 1,500 a week-and the 
trend is still upwards. 

And are we contributing to success? 

Again, it looks as though we are: we now have more readers 
earning £10,000 p.a., and more readers who are directors than any 
other weekly business magazine. And again, the trend is up. 

If people like that find us indispensable, mightn’t you? 

The Investors Chronicle: in your newsagents, every Friday. 

Pick up a copy-improve your chances 
of success in 79. 

bubsenpuon and snlci sourer. ABC Corerage source; NBRO. 



The financial weekly that really means business. 
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Keeping up with cost Managing director 
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Financial Times Monday January 8 1979 


WORLD STOCK MARKETS 


Indices 


S,Y.b.E.AI*L_COBCSIOS__ - 

i • i i 1 1878-79 

Jan. i Jan j Jan. J Jan. — 

B . 4 S I 8 Sigh Low 


65.4 ll 


Kta«s ami FujLU 


NEW YORK -ow tom 


New Higbi_. — - 
>'w Low*-...— ...I 


Jan. 5 

Jan. 4 

i Jon. 3 

1,903 

! 1005 

1.894 

1,166 

1231 

1,352 

385 

336 

265 

3S2 

338 

277 



. 37 

21 

— 

19 

15 


BY OUR INSURANCE CORRESPONDENT Mr. David Marriott lias been up of five shipping lines; Ben 

appointed managing director of Line. Blue Star Line, The Cunard 
HVE YEARS ago the Royal Prevention I No. 138) covers GEC-FAIRCHILD. the joint ven- Sleara-Ship Company, the EUer- 
” f . bartered Sur- fire, in 1977 and .huse which ^ L, °“ ““ S ™" 0 L “ e ' 


Jan. j Jan. 

5 4 


. | 1978-79 

Jan. : Jan. IW. Doc. | 

3 ; 2 1 29 28. H«h Lni 


JStaceCMnpllat'n 


KOBXBEAL 


alndunriab' 850.73 028.14 817.59, 811.42 EOSJH 005.90 [ 907.74 742.12 1051.70 I 41.22 


ffi rS .h beBan “ nsu - hiore-.than £25.000 worth ™ Fa'iSuld S^eVr^nd 

“«_ of bouse ol damage each. ^Ltrem^T Corpo“t 1 on, to 


S“SSS SKI'S?,- .Sssjag: fi Th ; Iota ' *** =. ™sassi. s stse** wkKSnS jK£ 

Cost Information fire damage was £261m. Fire Rrit.iin. A Fairchild vine nresi- /-dae-t- .r 


dU inuca itiu 1IU1UUU UU1C. SlIKlUVTnMU' Mil. /a, ho. h oii.b, »ii.« MM'i lae.J" i TO-11 

* i ! | | tseff) 

_ . . Q*me B*nd». 84.49 84.55; B4JK; 84,52 84.B4 84.71 90J6 94.55 

Admiral Sir John Treacher has . J . m <sii/W) 


5er\T« ho irUDrm ‘‘ llon " re da ‘» a -° was £i6 ^ m - Eire Britain. A Fairchild vice presl 

rf™” has . been re P° rtm ? Prevention reports that some deut. Mr. Marriott, an English 
lls re P orts arc car ' £16Sm of this arose from 1,145 man. went to the U.S. in 196S 


accepted an invitation to join Transport.... 217.57 917.25 214.5S| 2ID.17 Sfle.Bff 206.35 281.48 188.31 j 27SL88 TUX 

thp Roard of WESTLAND AIR. 1 ."S i •- • J (W) (9*1> J (1/2/69) 12 fl ,02) 

“ ui H^.«Ar7f Utilities 101.53 101.08 100.57 S3.T5 B8.24 9B.T4 110.96 97.75 1 168.32 10J8 

CRAFT. He was director of ill «rt) ( 20 / 12 ) oweeh <28/4/42 


Britain. A Fairchild vice presl- CRAFT He was director of 
dent. Mr. Alarriou. an English- Nava ] Air Warfare from 1966 to T™.iin« 
man, went to the U.S. in 1962 jggg ^nd was involved in the Sea 


j Hifib 

Luw 

IDS 1.70 

41.22 

(11/1/73) 

efloz) 

279.88 

7123 

(1/2/69) 


185.32 

KL5* 

(23/4/42) 


(XXi’bt I 28,568] 55,400 23,188, 18,380 30 0S0| 25,440 j 


pinrf i. u uu, «em iu uir u.o. 1968 ana was involved id toe sea ww+t ■ «,»oj a,n 

I fit Q a ?, a ?? ne Buildu 1 3- so-called large fires, and of this, and has been with Fairchild Kiiv> helicopter development at 1 I 

!fif tSTit^fSSL hSuSS £i0m % CU "£ d in 18 h fires C05liDg since 1965 - tbtt tSne. P Xnong his later * ^ uigb nr* km buj* 

IS? T..^ < lL ll JSf e .?“ ll< *i n * more than £Jm each - * appointments were vice- chief of 

doubled in the last five The Secretary of Slate for Naval Staff, Commander-in-Chief ■ — ~ 

J 1.: . „ , Arson hill Scotland has nominated Mr. J. Channel and NATO Allied Com- - in*, die. yield * 

This Latest analysis shows that Mias Murray to be a member of the mander-in-Chief Channel and, 

the greatest movement was dur- A total of 306 were caused special pane! of the TRANSPORT Eastern Atlantic. He retired -— — — 

lT>o thp va«nr 1 fl^.1 T ... . . * TDTDfTVAT Ua eiiAnnaHc Dm. « • 


Industrial 225.82' 324 Ji; 2 

251.45, 250.22 2 

KffiOSXO Composite 1345.1^ 1358.5) 1 

JOHAinrESBTJBG ... , _ 

Gold 25/LH 248.4 

bniaa&teJ 274.7) S72J2 

; Jxn. f Pre- , 1BTH-9 18TC-9 

J 6 [ vjotu I High I Ion 

AnatralUfft 551^7 54S.75 ' M8.79 : 41L19 

122/S) \ 0/3) 

Belgium <D 99.16 B&07 1.ICOLL* 9043 


Jan. "Jan. Jan. Jan. ... . ■ i — 

9 4 3 2 High | Lour 

225.82 1 324J1 j 222Jl' 21B.18! 225.52 (5)1/79) 162.90 )16,‘2i 
251.45! SZ0J5S] 228 J gj 285 JO. 251.45 <5/L79) 170.82 i30H» 

lMS.O; 1538.8 j 1351.^ 1516.8] 1545.0 (5)1/79) j «8J(30/li 


2503 248.4 2SB.0- 258Ji 272J) U«^) 
274.7) 27U 271.0 S70 A 2BOB (1)11) 


1800 r2fl;4) 
184.3 (13/3) 


Arson bill 


(Year age. a ppm* 


Demnaricc 

JfcantM tf 


8044 8047 
' 703 702 



~JmnI 

D 

Pve- 

vLmu 

1978-31 1972-9 
High 1 L^r 

Spain (d) 


96 J» 

92.79 1 96.EO 
42il/79j|4aili#Sl) 

Sweden (c) 

373.26 

3GSJM 

4Jb.Ce 32+74 
(4A0 ! /?/!) 

SwilzeridC/l 

296.1 

2963 

333.7 I »:-L6 

1 14.-2) J (36,9) 


mg the yeprs 19T4 and 1975 and maliciously or intentionally, at TRIBUNAL. He succeeds Pro- j rom ^ serv ice in 1977. 

that in the last two years the a cost of £42 8 m Even more fessor D * F - Macdonald, wbo has -a 

increase in building costs has f , re9 397 were of unknown *^ en A. member of the panel Mr. Andrew C. Salvesen has 

totalled about 21 per cent over 0I f„ n and their co.st is reckoned s,nce 1959 ‘ been appointed a director of 

Hie December. 1976. level, with l0 "have been £66 5m. Making * CHRISTIAN SALVESEN (MAN- 

Ilist years percentage mar- allowance for deliberations ia Mr ‘ G. Ramsden. a Joint AGEIRS), the senior operating 
ginally under 10 per cent. some of these it is probable Several manager, and Mr. J. S. company of the Salvesen group. 

It is reasonable to assume that between 25 per cent and 30 th * «°™»» n £ s actuary will Mr. Peter H. Gray has been 

Xrom this that in the same five- per cent of the country's fire }* }"» rSf 3 Chnstian 

year period the cost of build- damage bill stems from arson. S * 


STANDARD ASH F00BS 


. . • (4/K) ) dlt) EMC. 1953. SSAmste/dam Industrial 

Genhanydlt 826.40 826A0 3918 1-769* 1970. M Hang Seng Bank 31/7/64. 

- -T (19/10)' Q.116} nil Banca Commcrciafa luliana 1972. 

TTn*) . -J ,cn> Bl Q PI a as 1 ; VKfl n T r. tun Usu, CP A IMP , R . h Straits 


• Jan. 

Jan ] 

Jan. { 

! 6 

4 ■ 

5 | 

110.40! 

109.9z| 

1QSL08- 

j 59. 12f 

-9S.5b! 

S7.B& 

1 1 

1 

i 


1978-79 filnceCampUBt'n ' 

High | lutr High [ bow 

I 118.71 I S5J2- 154.64 J 533 : 

1 12/3) I 05/3) (11/117?) 130/6/38) 
i 108.38 i 86.80 125.85 4.40 

! (12)9) I (6/3) (ll/l/tt)Hlj6£2) , 


8 L 8 | , BLfl -JJ 
Konir Koim 606.48 607.19 707.70 283.4 


Italy (II? 7008) 69-21 1 tZSS 58.45 

. | . 1 1S5« ' (10/1) 

Japan (a7 458A4 452^6 4e8A4.564JJ4 

^ |. | (6/1/78) (4/10) FRIDAY’S ACTIVE STOCKS 

StagaporaA)- 355.41 1 353A2 «14^U , 253b Change 

i I ( 8 / 9 ) I (9/1) Stocks Closing on 

"" : — traded price do/ 

. Indices and base dates (all base Am. Home . Prd. 614>500 28 — h 

vetoes 100 except NYSE All Common— Revlon 449,100 52'i _7 i 

50; Standards and Poors — 10 : and Occidental Pad. 325.503 17\ +\ 

Toronto 30 0 — 1,000; die last named Dears 285,100 38** 

based on 1975). f Excluding -.bonds, U.S. Steel 240,300 24^ +14 

i 400 Industrials. $400 Industrials. -40 Exxon 237.500 504 +4 

Utilities. 40 Finance and 20 Transport. Min. Mg. & Mtg. 228,100 <5 +4 

3 Sydney All Ordinary. - D Belgian SE Polaroid 212^300 534 +1 

31/12/63. ** Copenhagen. SE 1/1/73. Boeing 210.600 744 +14 

tt Paris .Bourse 1961 . 8 t Commerzbank Duke Power ...209,400 194 '4 


933 j 75 J) a Tokyo New SE 4/1/68. b Straits 

1L9) (4/4) Times 1966. e Closed, d Madrid SE 

77.70 385.4 30/12/77. e Stockholm Industrial 1/1/58. 

(4/9) ) (13/4) 1 Swiss Bank Corporation, u Unavail- 

2 JB& 55.45 able. 


rs buss arJKrS 

at least doubled. to be about f T' 0 m nrob-ihlv Pear ^°“ a " d Hr - entti fS- G. Broad head has been appointed 

tho. Vhoii f Ar 0bb> ,on mtend t0 rel3re from lhe plans and programmes director 
a ... t« 1h can r , hC - rL, arso r 0 E °afd at the end of 1979. Mr. j n succession to Mr. D. Crann, 

Ammunition £ 80 H|. or £ * 00in - If t’roetor-Pearson has agreed to who has move d to New York as 

existing public and private remain as honorary president of manager, lubricants supply. -Mr, 
Such independent information f ve ^ 3 of security cannot reduce the company. Mr. R. C. Green, a s. Sanden has been appointed 
provides ammunition for rhe n um oer of fires started by former investment secretary, has marketing director, replacing 
insurers to fire at policv-holders arsonist*, the argument is strong also retired. Following the retire- Mr. L. Fergusson, who becomes 
who neglect to revise sums for mtlch Kreater vigilance and ments. Mr. w. N. firewood, a deputy’ general manager. MobU 
insured No one wheUier a swtirity 0 n the part of policy- joint general manager, will he oil HeJlas. Athens, 
domestic or a commercial police- holders, insurers and politicians, appointed an executive director ' + 

holder, can argue that he is not .l? 0, h » s Mr - J v f- J , ChJ J cott : Jonnsriy , 



Jsn. 3 , 

Dec. 27 

Dee. SO 1 

Year ago (ar-pmej 

loJ. dlv. yield % • j 

5.04 i 

5.10 

5^1 

4.80 

IniL P/K Ruin i 

8.84 

8.74 

8-55 

9.13 .: 

Urn* lii>r. Bum) jleJd 

8.96 

8.92 

8.95 | 

8.02 ' . 


EUROPE 


AMSTERDAM 


Company 


Prices Change 
Jon 7 on the 
1979 week 


substantially under-insured if he 

has not made any revision in the TEL AVIV 

last two years — more so if he 

. has failed to do so over a longer Pr,ces cf 

period. The information justi- company jon 7 on 
fies household insurers* wide- _ . . w 

spread introduction of index 

1-nktng and refutes complaints IDB Bankholdin(l . . ^ + 

about inertia selling. Bank Hapojiim Sr.. . 521 + 

The institution does not Unmn Bk varoei Bt. ai? 

’expect the -movement Of the Urnjed Mizrah Bank 258 + 

index to stay below 10 per cent H^saneh incur Br. 4<t3 

this year. Building workers’ .9?' 1 , Mo .?- Blr Bf - 354 ~ 

wages will be settled in June. Te,ahot lsri ’ 347 " 

.but already heating and venti- Lmd Devaiopment 
•Iating workers and plumbers A,,,ca invest 1.007 - 1 - 

have received about 16 per cent. Israe, Ljnd Dev Br - - 40 

and electricians have asked for Propffly a Bmidin-j 386 - 

a basic 43 per cent increase. Public utility 
Last year, despite continuing Israel Electric Corp. 324.4 - 
pay restraint, labour costs rose llw#Blnianl Coin|Mlll . B 
by 13.4 per cent. 8ank Leumi , nv p cal _ 

The institution reckons that "Ciar* Israel invesi 494 - 

building labour costs may - , ...... 

increase by only It! per cent in JESt J fSSl - 

19)9, but insurers and policy- E | C0 Br . . 225 - 

holders, can surely expect con- Aroaman Texr.ie bV 239 + 

struction costs to rise by more "am- r«xni« ■b 1 1&3 - 

than 15 per cent this year. Amo ismoi Paper 509 - L - 

From the commercial fire * ss,s 231 + 

aspect the year 1977 is now a " 

matter of history and though 9 971 

the precise final cost is not yet F “«> “id on 

determined some analyses have Delek 229 - 

been made on a market wide S ourco Bank u-um, le-ismei. 
basis: the current issue of Fire Tei Aviv. 


on January 1. 19S0, retaining his Mr. J. E ChJIcott, forraerlv 1 Price l + or|Div.pfid. 

existing position, and Mr. R. commercial director of the rolled Jan.s I Fb. ] — | % 5 ^ 

Stevenson, a joint general products division of the Ahoia ifl20i„ i 117 . 1 — 0 . 3 1*18 1 g.a 

manager, who will be retiring in BRITISH ALUMINIUM COM- Ak 2 oin. 20 i 30.3 J— I- 

February 1980 will relinquish pany, has been appointed com- . i^ 4 ' H 

hi« nr^sent i»v«*titivp nnmtinn .->T .) 41.* d a Aimtv [F).j.u)~ ,..J vi.HtU.oj so e.o 


BRUSSELS/LUXEMBOURG 


SPAIN V 
January 5 . 


Price 1 + or Frs. jYld. 


— Nat t 


Banco Bilbao 


Arbad ,z.220 i • — — Banco central zro - 6 

Bekaert >a B*’ — '2.620 j+10 116 4.6 g«np> 6ttWi°r 270 - -6 


his present exwntive position at mer cial director of the BA ”CiIaa ! mlSi Sba Cema^itoje [is 10 o ftv Sg..“ 

the endof 19i9 and wifi he group, in succession to Mr. BUankqrf 86_-| Jffl&i Cockcrill- ^482 |+6 i^— - ^ Banco H^waa ^.. as -~6 


appointed a non-executive direc- d. H. K. Rugg. who has been BokaWstmiFiM; 117 . 0 - 0.5 !*eo I 6.8 ebk. - — 

tor from January' 1. 19S0. oppointod ntarkettae director of SJ'US’JSi SSSSTfczt 


Mr. J. A. Franks has been has succeeded Mr. Chilcott as 
appointed a nrm-e xetti tivp commercial director of the Tolled 
director of CORINTHIAN products division. . 

HOLDINGS. * 

* SAVILLE TRACTORS (a mem- 

■Mr. Jeremy Potter becomes ^, Cr . Duttcn-Forsbaw 

group director of corporate Group) has made Mr. John E. D. 
affairs for LONDON WEEKEND NeaU managing director. 


TELEVISION on July 1 when he 
joins the Boards of LWT (Hold- 



47^2: 4 - oil I 19 I 8 is E a IVH?* t l in 8 *- , “l5-759 I'-- — ?*? I Bibcock Wilcox . 


09 l,-d 2 ! 48 1 4 « > Petrofina- .3.400 l -.,180 8 JS cic 

5 B‘ 7 ^n’ 7 i 91 7 '*, I SocGenBaiK>uoj3.305 [—16 204 6.1 DraBitfos 


Mr. Brian D. Insch becomes OGEM (FUlOi-.r 29. 


Inmobanir 

E. I. Aragonosas 

Eapanola Zinc 

Expl. Rio Tin to 


JUIlia UIV 4 JUmL kl *’ Ul A- TV 5 1 « . . V _ ; • 1 UWaUWII CIQbUiMi <UU T 4 i«J JIU CXUi. HIO IIHIO 

ins's) and London Weekend general manager, commercial, of ’*’ i — UCB ......1,184 i -10 . - . .Fml (UXJO) 

Television. OKN Group on Steett 1 when SSSSli© M^-0.1 wju SM'JiSgSsii.SS'CS - 


Percent 

- 

717 

_ 

272 

- s 

242 

- — 

270 

- 6 

270 

- 6 

23S 



300 

• 

219 

- 6 

165 

— 

184 

- 2 

272 

_ 

208 

- 6 

307 

- 9 

250 ' 

- 4 

217 • 

- 6 

228 


140 


161 

- 6 

S 


106 


184 

- 7 

73 


33 


99 



40 

- 4 


TOICYO * 


;• Price*; + or'Dlv. |Yld. 

y«n — * . s 


Asshi Glass. 359 f— 1 

Canon 475 i— 1 

Casio 685 

Chinon_- 36a —2 

Dai Nippon Print 578 —5 


14 | 3.2 
12 ; 1.6 
25 I 1.4 
20 , 2.2 
18 1.5 


Invesimani Companies 
Bank Leumi Invest. 132 

“Clar’ Israel Invest 494 

Commercial and Industrial 
Alliance Tyre & Rbr. 1.225 


Amor Israel Paper 

Assts 

Elite 

Teva Reg 


he will relinquish his positions RjnSchVenFiiDOi 58.0-0.5 — I - 


depun- managing director of 
BAMBERS STORES. Joining the 
Board are Mr. E. S. Brower. Mr. 


4r Slavenburg— .... 240.5 +0.5 r 20" 8.3 

Mr. D. F. Ford and Mr. W. a SS=E??Jft»Pl &* 2'5 


M. V. Wettreich. Mr. L Slapper ™ u U"«aviMPW»KI las T?63'’42. a[ 5 j 

anil Mr D Wetlreich Heed have been appointed asso- viking Ras. t 40.®... . 't-a_at2 i 1 

anti Mr. D. Wetlreich. elate directors of J. E. SANGER. WartXitMHypifc! waS+i ps] 3. 

Mr JL Aiastair Ltoyi director Mr . j. a. Franks has been VIENNA J ' 

of Ellerman Lines and deputy aopointed non-executive director : 

chairman of Ellerman City o£ CORINTHIAN HOLDINGS. . = J Prl =* + or D ' v - 

Liners, has been appointed * «<an.a [ .» — % % 

chairman of ASSOCIATED CON- Mr. j. Banham has been ac- Creditanstalt--.- 342 ... 10 22 

TAINER TRANSPORTATION pointed assistant general man- P« r *moo*e r . 270' ... ... e. 3.i 


| 482 +6 | - — 51 .Sfl?" ~l Dal NipponPrlnt 578 -5 18 1.5 

2.406 1+5 177 7.3 jrsssr ^ ~ 6 Fu)l Photo 692 +34 15 ! 1.1 

6.740 -10 465 6.7 g- Sjj HltachU 266 +4 12 2.3 

3.095 +15 100 5.6 i; n ^ d M^ a r fi tQrraJWO ~ 2 Honda Motors.^ 480 + 3 18 1.9 

2.500 -30 150 6.0 HS p£SK m Houae Food 1.060 35 1.6 

1,418 —4 1 85 6.0 "rSni SI - S C. Hah 254 +12 18 1 1.6 

1.630 1+10 90 8.5 m^SESS ri^t -I I tto Yokado- 1.760 30 1 0.8 

14 I 6.7 nuoDRon ••• . — 2.435 Lao 170 m ( .V.? 00) m -t H«F“ — i ’«• KP « J - 

. Intercom 1.880 j+6 143 7.6 z?™nLrm 228 -2 J-A.I 3,830 +60 - 1.0 

JjfeM ills* Kredietbank..-., 7.060 +50 290 4.1 KhfcSnSSf^?.""!! W — ' K-nsaiEtect-PW; 1,243 +30 10 0.4 

L2l*2i+0*4 *3 I 25 La Ftojrale Be I gale, 150 +100*326 5.3 Banus Andalucia 161 — 6 Komatsu — 380 18 2.4 

lbi.»+u.4| to i.5 " — '2.700 S2.S 2^ Babcock Wilcox ”... 25 — Kubota | 292 -1 15 2.5 

3.400 „.1B0 8*3 cic 106 — Kyoto-Ceramic. 3.610 —40 35 0.7 

3.305 1—16 204 6.1 DraBsdos 784 - 7 Matsushita lnd-| 704 —3 20 1.4 

2.040 1-5 140 6w9 inmobanir 73 — Mitsubishi Bank 365 10 1.4 

5.500 +60 215 6.1 E. I. Aragortasas 33 — Mitsubishi HeW! 133 —1 12 ; 4.5 

2,450 +10 A2JA. 8J5 Eapanola Zinc 89 — Mitsubishi Corp, 411 13 I 1.6 

2.760 +25 170 6.2 ExpJ. Rio Tinto 40 -4 Mitsui A Co J 290 14 1 2.4 

1,184 — ID -I- .Focsa. (UXJO) G3J90 + 7J0 Mltsukoshl J 567 -2 20; 1.7 

738 !+ 14 50 I 6JB . Fenoss (1,000) 55 Nippon Denso-. .1,410 —10 IS I 0.6 

1,580 It 60 — |+- Gal. Precis do « 43 — ' Nippon Shi rapan 781 —13 12 I 0.7 

Grp. Velazquez (400) 7® — Nissan Motors.. -I 688 16 i 1.5 

|« - Hldrola 5430 + 7.75 Plonew... .......... 1,850 *60 48 I 1.3 

Iberdaaro ....... 55.75 +225' Sanyo Eletric.— | 262 —1 12 l 2.7 

-Price ;+ dr DJv,[Yld. Oiarra -62 —3 SeWaui Pretab-' 945 ........ 30 I 1.6 

Kroner! — % % Papeleras Reunidas,...- 38 — Sblseido.— 11,160 20 I 0.9 

; 1 -— Petrollbar 112 — Bony-— 1,760 +50 40 1.4 

Patroleos ; 140 - 0.50 Talsho Marhie-.j 256 )-5 11 I 2.1 

13934!— 14 ll IS Same Papalara 39 — Takeda Chanj...| 530 IS | 1.4 

1221*1— ij 12 9.8 Sniace 46 — TDK 1,880 —10 30 1 0.8 

13134+11* 13 9.1 5og alias 130 . — Tallin I 142 1 in,sn 

ili + i* ra 2-2 ToKT^bSS 69 - 3 Tokyo M^rini;:"l 524 ^3 ' 11 ! 1.0 

12 V- S Zl TokyoElectPoWI 1,120 +10 8 1 4.5 


'-9. VI el I i e M ' ntag n el 1,580 It 60 | - | - 
■ 8 COPENHAGEN + 

; 8 1 price ;+“dr", DivTlYM 


Gal. Praciados 

Grp. Velazquez (400) 

Hldrola 

Iberdaero ■ 

dam 


55 — ’ 

43 — ’ 

7 55 — 


0 Andelsbjmken— 1393*!— I* ll IS I Sarrio Papalara 

3 I Danske Bank.... 122l«|— is 12 9.8 t Sniace 

9 { East Asiatic Co . 1313* +11* ] 13 fl.l [ Sogefisa 

Flnansbankan... 133 +1* 

Bryggorior. -323 —1 

ForPapir 75 ^1* 


13 -9JI Telefonica - 

12 3.7- Tarras Ho* tench 

— Tuba cax 

12 8.8 Union Bee. 


For Papir J 75 I— If — — - Tubacex 

K S- yw Handelsbank.... 126 ! - 12 8.8 Union Bee. 

;» 2 G Nthn H (Kr90)i 285ls;-li 8 12 3.8 cvnrrura m 

^ Nord Kabel j 175 12 6.9 STOCKHOLM 

10 2S Novolnd’stries B 2143*:-1 8 3.7 ‘ — 

0* 3.3 Oirefabr1k...-J IMU^-lie - - ' Jan . 5 


46 ■ — 

730 . — 

68 +3 

69 - 3 
56 - 5 


30 1 0.8 

13 ' - 


18 | 2.4 
IS 1 2.5 


20 1.4 

10 1 1.4 
12 ! 4.5 


11 2-1 

IS 1.4 


*= + L= SS? «T”-- “t 1* 

Toshiba Corp.... 150 -1 


8 i 4.5 
12 1.5 

10 2.5 
10 3.3 


■to . ,, I .. .... .«».». I'ouucu assiauuu seuerdi uiuu- ^ --- i— — — prjuntK-nlc 1X03.1— 1. ~ 19 log ami. u , Kronor I — 

(ACT) ip succession t° Mr. H. R. ager of the IRON TRADES tSSStolZZd W -5 - - Prorinsbankr.: .... 1 ! aj ," . & . Kr '■ ^ 

le-israei. bm. MacLeod, joint managing direc- EMPLOYERS INSURANCE AS- steyr Daimler...! 200 I a. 4.0 soph-Bcrrmsen. -naitLs u U .KM H'jtJ 

lor of Ben Line. ACT is made SOCIATION. Vm’t Magpesit. J 24 4 :+i 1 10 4 g Superfo^..,,...... 164^1+1 - 12 | 7 j 2 B£aScS2o> 81.5 +2 


WALL STREET 


GERMANY ♦ 


Price 1+0 
Dm. — 


-4- • — ^ttasCo'nnXr2& -..112 +2 

Biilerud .'. 46 +2 

Bofora— 114 +3 

oriDIv.iYW. SSfifc H. Hi +2 


5 . 2.4 
5 3.4 

-5 1 6.2 

6,5.4 


Toyot a Motor- J 881 | I 20 ; 1.4 

Source KBUco Securities, Tokyo 

HONG KONG 

1 

Hong Kong 8 |j a n. 5 [Dec. 20 
Amalgamated Rubber..' .Sum. 1 3.10 


NEW YORK 


Callukua. 

Betlux'B’OCrSO 


171 1+2 A’S I 


1978-79 
High Low 


1978-79 
High ' Low 


39 25 Abbott Labs. . 35i = 36 «j 

32 13?* AM In er national. 23j« 

45v« 30*a Aetna Life &Ca... 40 "J 3 

313* 22 ij Airproducts ! ?“! 4 

36*4 22 Alcan Aluminium, 343j 

52i» ; 381-4 Alcoa 481; J 

201* 14 1 4 Alieg. Ludlum..-- ; I 6 S 9 | 4 gii 

20 I5i> Allegheny Power. 16 [ m. 
443a 281* Allied Chemical . 30 1 44 

277 B 1834 Allied Stores 23>4 | Tl., 

38>b 22 in AllieChalmers •• 30>j | 043 ! 

51 31 U AMAX 48i* Xg f * 

33 ig - 22>g Amerada Hess. • 28!i | 2 9 

19 U 9's Amer. Airlines- ■■ 14ii t 26 j a 

52;* - 30); Amer. Brands 50 1 ; I 54 ; B 

62 1; ; 34 Amer. Broadc'st. 365* I 463* 

43*4 ; 343: Amer. Can 36i» . 51 ^ 

32i2 ; 23’* Amer. Cyonamid 25% I 30)4 

36 ■' 22 >a Amer. Disc. Tel- 27 I 341 -. 

241j I 20-'a Amer. Elect. Row 2214 46 7j 

40>j { 28->* [Amer. Express 3 1 ■ 13 a 

321* | Z 6 I 2 Amer. Home Prod 28 25U 

3512 ; 165* Amer. Medical 30>* I isi ; 

7 > 3ty Amer. Motors..- 5»* 67^ 

46i* j 38 1 ^ Amer. Nat. Res. 38ia 41<« 

53-‘a ; 32 f* Amer. Standard.. 43i; 

37lf • 28 1 a Amer. Stores. . 32); 321; 

641; 57 to Amer. Tel. ft Tel. 61 1* 1BU 

37i* j 27ia Ametek 3lJo | 35-4 

£3>; . 154b AMF 161* ! 39 -r 

39>» 1 24V« AMP 34 28’; 

191* ! 10 Ampex 15s* : 44J< 

3lSj ; 24J ; Anchor Hocking. 26ia } 3'* 


64i 2 • 45i 3 Corning Glass- . 55^ 
54); 42>« CPC Int'rn'tional 61 jg 

36«j 23>* Crane 26 

30 211* Crocker Natl.. . 26 

37)3 29 Vj Crown ZeJIerb’n. 33‘; 

421* 291; Cummins Engine 33-j 

71 . ll* .Curtiss Wright. . 14 1 = 

31*4 . 195* Dana 29;* 

491 * i 34 Dart Industries 4 Is* 

371- • 23 Deere 38’ 3 

44;* 1 22 94 Del Monte... . 44 

I4i; • 5i 9 iDeltona 10«* 

24i 4 14 jr Dantsply Int. . ..' 16 
16:-4 13 i; Detroit Edison. . ' 145* 

29 19 u Diamond Shmrk 205a 


26ia 

115* 

Dictaphone ... . 

254, 

54r s 

384* 

Digital Equip . 

bbta 

46ie 

314* 

Disney (Walt/ . 

42 

51'* 

38 

Dover Corp'n . 

41 

30 i* 

224g 

Dow Chemical . 

2Ssr 

341^ 

25 


27 «a 

467 fl 

355* 

Dresser 

JHift 

138 

97i* 

Dupont 

1274, 

251* 

161; 

Eagle Pitcher.. 

“I'll 

151; 

6 

East Airlines. ... 

94* 

67i, 

411* 


614* 

4 1U 

33 

Eaton 

36 U; 


’ 1978-79 ' . Jan. 1978-79 ■ 

High ; Low , Stock 5 High ' Low I 

54h 22 is 'Johns Manville ...- 24U SSlj I 33 if 

83i; I 66 'Johnson Johnson 75 J* 59 1 4 254 F 

331; J 32 U [Johnson Control. 86 I 4 64 ■ 521* 'B 

38i* . 27-*: Joy Manufacturg 20 ;* 30% , zo ,R 

29i* \ 22+1 ’X. Mar Corp ' 231; 37s« 88/9 * 

IB); j 16 Se iKaiser Aiumini'm 17i* 401* I 28«» ;n 

5 i* Kaiser Industries 2 B _. . -, lo _ 

30i; 17 *s Kaiser Steel 205* « 2 n 

2814 1 195* ; Ken noco tt 201. « 

58U 40 1 e Kerr McGee • 494 * '5 

38i* I 275* IKidde Walter 29&a 35 = 'f 

50 : 38i* [Kimberley Clark; 437* “ia S 

24i 2 ! 19 Koppers 20 fS?* J { 

495g j 42 .Kralt 45;* i ^ * 

36U I 25’* '.Kroger Co 35H ' ni! I ft 4 1 

39 1 * 27 'j ;Leaaeway Trans. 32 l s ! ,?“• [ g}= * 

38 >3 ! 27U Levi Strauss. ..... 36ij ! *5 f 

287* . 23 13 Libby Ow. Ford. ; 24i 4 oi ' ll 


27i. ; 17i; Anheuser Busch. 25i* \ 29 

231. I 17Jr Arm co 21:* : -2 

3014 1 19-ifl A.S.A. 23ie 24 

194. , 812 Asarnera Oil .... 17ia |2 

20i« 13ia lAsarco 14Js [ 40 

51 >4 271.4 Ashland Oil 1 51 ; i 6 

67;* . 43i« Atl. Richfield 1 575j [ *g, 

36 1 j ' 234* Auto Data Pro....; 31 J 05 

17 i* 7 AVC . ■« 8 [; 1 39 , 

344b ■ ISfc Avco 24». • 3 . 

615a 44 i» Avon Products.-. 53 ■ 4Sl 

27 >4 ; 23 is Balt. Gas Elect ..- 25 1 

31Je ' 18 Bangor Punta — ! 23 ; 

29i* • 20 lg Bank America... 264 * 1 “U 

39?a ‘ 33i a Bankers Tr. N.Y., 341. %\\ 

291 a ; 21U Barber Oil 1 261* 

49&s 1 33 Baxter Travonol.' 4H* r,J 

281; 1 22 Beatrice Food....' 33U ( 

40?a • 305 S iBeet'n Dick'nson; 32 1; 33 ; 

23 1 * < 14 iBell ft Howell.. .■ 164a 13 ; 

43 1 33 ;Bend'X 38 

5>* = 2>s Benguet Cons'B' 3 Ir 151 

26 I 2 19U Bethlehem Steel- 21). 491 

21 : 14U : Black ft Decker..' 18 34 ; 

74J» ; 25U Boeing 74i E ns 

33 i 223a 'Boise Cascade ..- 29 14 31 s 

31U ; 251; Borden : 26i 8 1 20i 

34 1* . 25> , Barg Warner... . ■ 284* I 92 


181; ; . 9 Branuff Int 154* 57 

lfiJ* ! 127* Brascan ‘A’ 16'i 34; s 

39>j i 2a 'Bristol Myers. 36<; 3 3-4 

184g » 131* B.Pet A Drit R. .. W« | 6 l= 

23!; : 15ia .Brockway Gloss. 17 

1 BU | I2i» Brunswick 1 14i« 

31*4 15ia Bucyrus Erie- 1 H'-s 

97* 1 5 Buiova Watcn.. 6 ; * *i . 4 

43i* i 35:* Burlington Nthn.; 38:« 

86 )* ' SB^j 'Burrough ; 75J; 

38 | 311* [Campbell Soup 341* **;* 

214* 14 -Canadian Pacific. 22 «b “ 

121* 9'» {Cana. Randolph. 107 a 

32sa 1 244 Carnation £ 6*4 25 ;* 

13 j 10“i 'Carrier ft Genar.j 1254 f = * 

207* 1 14 Carter Hawley -.1 16i* t 

645* ' 45ij 'Caterpillar Tract' 60 ~ ♦ 

64 I 43S* less , 64 3 = \* 

465* I 36 Colonese Corpn.- fOi z JfJJ 

17 i 141, iCentraiftS.W.. 1S ^ 4 

24~a • 16 certainteed ! 16 j 6 i 4 

24U : 14s» 'Cessna Aircralt.. 197 B 27 

26 >4 • l65ii Champion Inter . * 21*4 77i a 

37)8 . 275* ;Ch‘se Manhattan, 31 j 41 

446* : 36 Chemical Bk. NY; 37 J 4 j 22 r a 

271* . 205s Chesebugh Pond 21*4 I 36 1; 

351; 1 251* ,'Chessio System..- 281; 44 

40 • 42 Chicago Bridge... +01 > si» s 

I35j 83* Chrysler 10 * J 

37 J- . 18U Cine. Miiocron 32i« > 92 

29 'J : is !* 'cuicorp.. 25* : 32 i. 

585* 45 1 j 'Cities Service.. .. 55 \ 39.1 

1G in ‘ 113* 'City Investing 14;* , 73 

3iss . 23^5 Cleveland Clifr 27^ 1 131 ., 

46;* | 35 >« CocaCola 456* 1 341 . 

22 - 4 16U [Colgate Palm ... 17-4 I »7ii 

I3i* 1 s:a Colima Aikman. .' 9Je ; jgj. 

291* I 25ii Columbia Gas. 27 ' 34 

26 , 13-i Columbia Piet. . . 24 m i 32% 

2 Q>* * 14 . s 'Gom.lnsCoAfAm' 16;». ! 47 

431* 31 '4 Combustion Eng.. 34M • 63'; 

20ia -Combustion Eq..' 10. s 1 41 , <2 

23- S : 24 S# C'm'wth Edison. 26^ 1 16 1 : 

49 29U Comm. Saterlite 59 1 ; ' 

16T2 8 "j ComputerScicnc 12ii- , 309 

50-* : 31'; Conn Life Ins ... 55 u 1 27At 

2S5e - 13'i Conrae I4v: | 4+ 

25is | 21 . > Con. Edison NY.. 23:; j 43:* 

26!b . 21 !; Consol Foods. . . 22 ^ 1 25 


32:- 4 . 16 e IE. G. ft G - - .. 29'* 
I 8 I 4 ■ 14s* ei pqso Nat. Gas. 16 ’« 

If'! | 35 Eltra. 28 m 

39 .* 2933 EmersonEIectric 37sa 

281 ; 181 ; Emer/AirFreight 20i* 

+ 4 J 4 ! 27s* Emhart_ 373; 

: 2i 2 E.M.1 

29 I 2l«a 'Engelhard 29 ij 

32io . 233* Esmark . 25 

243; If 'Ethyl 22 

52.* ' 431; jExxon 60*5 

39; a 23 IFairchlldCamera 30io 
403; 1 3H* Fed.Dept. Stores 32 

16 12 'Firestone Tire 12i; 

32ij 24 li Frt. Nat. Boston . 27: u 
JS j 137* :Flexi Van ... 16 U 

39i a . ISO* Flintkotc 30 

33 , 28;* Florida Power . 31 

43 14 .. 295; Fluor 331* 

38l« ; 201; F.M.C Z5I* 

511; 39 Ford Motor ...435* 

23 u 1 17 Foremost Men. . 19a* 

39?* ■ 27s* iFoxboro • 32»; 

in* ' S’a Franklin Mint. .. 6 

33 : 18>a Freepost Miners. 33i* 

33;* 1 34 U [Frauhaur 27 

l3-*4 1 71; .Fuqua IndS- 91; 

151; 10 G.A.F. 13 

19U , 34*4 Gannett 40 ^ 

M; a 19 : Gelco 28J* 

ll+j 87j Gen. Amer. Inv .. ll 

515} 22W G.A.TJC 25 

20i; 1H; -Gen. Cable 16U 

)2 375* Gen. Dynamics... 895; 

17 l 44 1 2 :Geru Electrics-... 491* 

S4;* 265* iGcn. Foods 33 j* 

53^4 ■ 26i* 'General Mills .... 29;* 


37U ! 261; Liggett Group....' 37i« j 24fa 

535* 361* iLITty (Bl)l. 495j l g 7 . 

28 1 4U 1 Litton Industries. 2Qi* i * 

575* 13 Lockh'ed Aircrff 22>« ; 361* 

27 1712 :Lone Star Ind'sts 23 28.3 

26 1 * I 17 Long Wild Ltd... 17J* lf^l 

26->* 2 d* ; Louisiana Land ..1 231* 391* 

4858 1 33 } 4 'Lubrizo 471* 47 1 2 

18i a 1 13 iLucky Stores 15!* 365* 

12 . 51 - Lykes Ccrpn 85a 47** 

13 1 S '2 'MacMillan 107* 29 14 

445* | 341; -Macy R.H I 361; 381; 

40i* • 291* 'Mtta. Hanover ... 33 : 6 14* 

oB | 26!; Maoco 295* 237 B 

571* < 40 Marathon Oil 54 Mb 

17s.j 115* Marine Midland. 1 15 U 100^* 
35i* ; 15 % Marshall Held ... 17 i 2 5:« 

I 45'; 

271* ■ 201 * May Dept- Stores 24 V* ! 

597a j 325* MCA... 44 J 

31»b 21 'McDermott 321; I If. 

40 . 225* ; Me Donnell Doug.: 3413 1 J4i* 

26 1 3 I 16 b McGraw Hill 25 1* 56l -l 

59 ' 26 Memorex • 30i* I 341 , 

69'* j 485* Merck 635* ‘ 29 u 

24i* ; 135 ^ 'Merrill Lynch ... ' 17 1 231 * 

39a* ■ 261; , Mesa Petroleum. 355* qg 

53i; ! 25H ;MGM 44 387. 

65i* : 431* Minn Ming ft Mtg! 65 29S; 

72 ! 58s* Moot Corp . 70i* ! 485; 

691; ! 44to Monsanto • 48i* J 5775 

515* ; 39sa Morgan J. P. . . 47<e 431 *. 

541; ' 347 * 'Motorola 41 lj | 491 , 

57 ! 33 Murphy Oil ■ 435; • jg 

381* | 23 1 < 'Nabisco ; 25 I 35 

325* • 25s* I'Naieo Chemicals 26 !; j 46;; 


681; I 38 Revlon'. 527* 

595* 251 * ! Reynolds MetaJs. 351; 

64 ; 52«* 'Reynolds RJ. 1 565* 

30s* 1 20 iRiah'sanMerralL' 23'a 
37a* I 88/* 'Rockwell Inter.,.: 35a* 
40V* I 281; ;Rohm ft Haas 35i* 

6512 541 ; Royal Dutch 1 61i* 

17*5 10 -RTB „J 107* 

231; 95; iRotsTogs— j 107* 

30:* 131 * ,Ryder System.....) 24ic 

457* 35i; Safeway Stores-: 431* 

315* 22i* St. Joe Minerals.' 245* 

34b* 255* ;St, Regis Paper...’ 29 

65*2 [ 291* Santa Felnds ,! 3H* 

75* . 35* Saul Invest 6i* 

B«» 1 41; -Saxon Hide. 55* 

16>* I gig Sc h I Itr Brewing... lOt*- 
97ij , 645* Schlumborger.... 1 971* 

23 . 151* SCM .... 18*« 

187* j i 3 i s Scott Paper.. ! 14?* 

24ia I 17 H .Seovil Mrg 18«* 

8-o ; 6i; ;SeudderDuoCapl 81 ; 

361* , 165* Sea Container....’ 231* 

28.*3 201 g .Seagram J 275* 

16J* II ;SearieiG.D.i • 12 t* 

391* 19 t* sears Roebuck—. 205* 

471; 271* 'SEDCO 307* 

363* 1 281 * Ishell Oil ! 353* 

47** 37 : Shell Transport.! 455* 

291* 14 1 Signal 337* 

381; t 287* iSrgnode Corp--- 80S* 

l4i« • 83* 'Simplicity Pat 101 * 

237b . 131* 'Singer ..; 15s* 

501; : 301; .Smith inter. ; 47a* 

flO j. Cm'itk Inin. I 111(. 


175* Woolworth ....I IBS* 


7* , a * Wyly - 5i* 

631; 41 (Xerox 66i* 

19»J 103* (Zapata...- 14i* 

18;b lls* Zenith Radio. 141* 

195;j 93ri- lu.S.Trea*.4*-80 193T* 

825* | 1781* -USTrnas4iS75)86 t77T* 
9.36^1 6.07&U.S. 90-day bills. 9A3% \ 


CANADA 


66 i; 1 54i* General Motors..' 557 * 

20's i 16»j 'Gen. Pdb Util 18 

33i„ 24 (Gen. Signal .. 271* 

317* . 28 Gen. Tel. Elect. 23** 

31'i 2253 } Gen. Tire 355* 

8 i* 3^* Genesee 4a* 

33 J« 23H IGeorgia Pacific-. 247* 

31 ■ 20 IGeosource 29^* 

441* 33 >5 Getty Oil . .. 39 Id 


32?» ■ 231* -Gillette ■ 361* 

221* : 16-* .Goodrich 8 . F.. ..■ 181; 

181; ■ 15 J* Goodyear Tire... 17 

34 1« . 247* Gould 28 

321, ! 237* Grace W.R. 1 265* 

9'a ' 5 GrLAtlanPacTea 6 

34>« 2 15a ,'Grt. North Iron.... 22 *3 

145s : llio iGreyhound 115* 

16U I 11 iGuif ft Western...: 141; - 

27 I £21; .Gulf Oil 241* 

771* | 547 * ;HallibuitPn ' 66 

41 29 >2 ’.Hanna Mining. .J 315 * 

32 r* ; 14i* |Haml8chfeger. 151* 

361; ! 27)* .Harris Corpn ' 31 1; 

44 34 Heinz H. J. . . i 39:* 

5113 24 'Heublein \ S9i* 


AX’* ; Z5JB iNaico Chemicals' S 6 i; 1 46;* 

22a* , 14 National Can I 19s* ! 27-'* 

I 37 Jf 

23i* 1 18* Nat. Distillers.. . • 19 1 2 j ^*1* 

I 75 » I 12 i; Nat. Service Ind— 157* \ - 

34.8 > 281; I National Steel. ... 30i; : 1 o 

62 j S5j* Natomas 1 45’.* 

67lg 37*4 NCR. 63:? j 34 ' 

371* I 13 Neptune Int. 34i* 12 

24i s ' 211 * New England E..: 23 271; 

35.* , 311* New England Tel 35 1 ; 24^ 

15 J* 131; -Niagara Mo hawk: 14 J; 47 
I2l a : 95® Niagara Share.. .! 10i* 92** 

24 1 164 * N. l_ Industries ..1 21 ;* 33'a 

275, • 205, Norfolk ft Wesfa Z3U 22 U 

411* 321; -North Nat Gas...: 36 1 = SOlj 

28i« . 234 b Nthn. States Pwr 24-'a 35 

36^, , 20 Nthwest Airlinor. 301* 537 j 

28*» • 21** Nthw'st Bancorp. 27 1; 44 j* 

2H; 15 , a Norton Simon..... 165* , igr, 

261* 151* Occident'l Petrol 17;* 23d* 

2SJ? . IBS* Ogilvy Mather— 20 38 1* 

19 1 ; , 14:* Ohio Edison 161* S9i* . 

25** , 13 r,, oiln 101 ; 30 is . 

401? 

201 * 1 204* Overseas Ship..... 231?. 204* 

343; ; 25** 'Owens Corning ... 26 U 

237* 1 17 J* Owens Illinois-...' 18'* 7i* 

25,4 1 21 ;* .Pacific Gas 225 * 41 *. , 

215S ; 184, Pacific Lighting.; 215* 4o:j . 

28 s» lgse Pan Pwr. ft Ug ..' 20 »a 44 ;* 

10 J * 4 Pan Am World Air 1 7 504, 

30'* ! 30 Parker Hannifln.i 24*a 254* 


465* Smith Kline 913* 

I s * /SoUtron I 37* 

18 Southdown - 324s 

235? Southern CaLtdJ 26 

134s Southern Co 1»5« 

285s Southern Nat Res- 34i* 
.251; .Southern Pacific 273* 
444* Southern Railw’y 46 

221 * Southlam- ; 287* 

23Jg S'w't Banshares. 241* 

14S; Sperry Hutch . 16 

32; b Sperry Rand..,....] 46. 

215a .Squibb ■ 20** 

22/; Standard Brand. 1 . 235s 
243; SttLOi I California! 465; 
44 ,Std, Oil Indiana..' 56 U 

291; Std. Oil Ohio. I 421; 

341 * Istauff Chemical.! 39 
127; Sterling Drug 167s 

22 Studebaker. ; 29 

3353 Sun Co-. „ — .. — J 4Z5» 

l5;a Sundstrand —I 23l* 

18*: Syntax ! 355s 

8.- Technicolor.... . ■ ljig 

32ie Tektronix. 50H 

57 1 * Toledyne ;101*» 

24* 'Telex I 6*3 

28i° Tenaco ; 304 

7 TesoroPetr'Ieum 85* 

221; Texaco ’ 841; 

174, Texasgulf ; 201- 

35 .Taxaa Eastern. .. 354 

61*; Texas lnst'm 85 

244, Texas Oil ft Gas.. 1 334* 
184 Texas Utilities.' 194 

344* Times Inds 424 

224 Times Mirror ' 33 

4H; Timken : 504 

31be .Trane J 391 ; 

131* 'Tran. America.... 163* 

17i; Transco 204 

2 94 Tran, union 29i; 

21 Tran-way intm... 211 ® 

9S 3 TWCorp 19 

261; 'Traveers 35T; 

17 4 Tri-Continental...- 194 


19-4 104 Atetibl Paper 187s 

I 8 «s 4J0 lAgnlco Eagle— _ 64 

. ■ ?54 |Aloan Aluminium 414 

26‘« ; 14. g lAlgoma Steel 27 

§3 . 344 | Asbestos.— 1474 

26 ! I7i* iBankof Montrea 257g 

' l 181* j Bank Novas co tia 244 

74 ‘ 3.70 Basis Resources. 5.37 
6558 1 52 IBell Telephone- 644 
24 1 104 ;Bow Valley lnd._ 225fi 

3l{t j 154 [BP Canada 214 

19J* I 1+4 Brascan — . 195* 

:9.CW | 2.06 Brlnco 7,62 

41 , 34 Calgary Power- 404 

i iCamflo Mines. — 143j 

r ??t* 2^ Canada Cement ll ?8 

! -S‘ a 'Canada NW Lan. 10 ** 
30»a 224 iCan.lmp.Bk.Com 294 

224 , 18 Canada Indust...., 204 
25,* 154 ;Can. Pacific — . 264 

“54 154 [Cen. Pacific IrrvJ 264 

2VS SL ^ao- Super OiL... 774 
®13 ! 3-05 Carling O'Keefe. 3.00 
lisg : 84 iCasaier Asbestos) 10% 

293, ! 174 'Chieftain | 294 

344 1 23 4 rCominco. 337* 

JSJ* ,Z, 'Cons. Bathurst J- 135« 
.Consumer Gas-...! 183* 
,11* : ICoseka Resource! 5.75 

134 . 71; Costain I 111 ; 

•' -S 7 * ,Daon Cevel „| 141* 

,®?4 I 52 .Denison Mine ^.,.1 791; 

Z9'« Come Mine .’t 9 l 7 g 

x °34 I 534 'Dome Petroleum 973* 
324 .214 /Dominion Bridge 303* 

251$ r 144 jDomtarc.. J £6 

12 14 I l? (Dupont. J 164 

If, iS* 8 (Paioon’ge Nickel! 34 
824 ' 674 iFord Motor Can J. 74 

?83* | 254 1 Gen star 384 -• 

154 I 94 iGiantYell'wknlfe IO 4 
37J* 1 86 GulfOilof Canada- 38 . 
94 I 5 -Hawker Sid. Can. 1 84 

?S i S£ 'Hollinger | 39 

^4 : 37 [Home Oil *A* 1 461; 

234 I 154 : Hudson Bey Mng. — 

ff 164 -Hudson Bay- 205g 

56 404 Hudson CHI ft Gas 573* 

! 17 ILA.C. TZJ. 1&2 

40 j 275, fimasco...-. ;...[ 39 5g 

264 I 184 'Imperial Oil- 1 265* 

sari, 1 Mu, wi' t . 


I AEG- ’78 (+0.2 —I- 

Al lianz Ve rsioh - 499 1+4 jsijj 3.1 

BMW I 225 I— US (28.1*1 6JI 

BASF — — 136.7.+0.7 118.78) 6^ 

Hav«r 135.8+0^ ,18.75; 6 S 

302.5xr-+0.5 1 28.12l 4.7 
315 '+1^ 128.12! 4 J3 
225.8 + 1.3 (26^6) OS 
66.6+0.1 1 — - 
319 t^OS 4.4 
250^ +0.5 |26.m 5S 
175 1+2 (l7.l£ 9.8 

SMJH ptill 5-8 SWITZERLAND * 

175 h-3 rfl.3S 2.7 — . 

238al l +0.5|ia^sJ 3.8 ■ Rnce + 

Hapag Uoyd 102 [+3 14.061 6.9 _ Jarfc ,° I _J 

Harpener I 66 .O 1 +O .5 lB.sa 8.0 • 1 • 

1 IS' 6 r?f la - 78 j®-® Aluminium-.—— [1,180 -S 

Hoesch 80 +.1-4 — - BBC-A‘... 1,675 

Horten 155 +1 9.36( 3.0 ClbaGeidvFr 100 1.170 +8 

S * ,Z *“ lSe + 8-g JJHM BSSaKSKfaBB ^5 

Karatsdt — 324.6+O.B 23.4c 3.6 qo Rea ms +1 

Kaufhof - 246 ^-0^ 18j2 3-Q CrSmtSutae— 2.235 -1 

RloeKnerDM.TO0 ,98.1+0.1 -J - S^^-'lisli +5 

SS^'BiS'mn’ +1 10 - 7 ® 4 - 8 FischertGeorge. ' 570 +1 

Km DN.SINL. 96 ...... - - HoffmanPtCert. 70^00 S 

Lb-brauDMlioo 1.556 If alo (rS 

^ th u an,a 9 H +l3 w 4.7 lassrSasiffl 

JJ.A.N 228.5- +0.5 18.76) 4.1 Nestle <Fr. 100) 3,190 +5 

Mannesman n.... 179.2 1 +0.7 17.18, 4.8 Do. Reg - 2.335 +3 

Metsligea 852.1'-0.4 16,S3| 3.1 OartJKOn BflF2S0 2.380 -11 

Munchener Rck. 700 .... — 2a 12, 2.0 PfrelUSIPlFlOO): 284 l—l 
Neckemtann .... 181 1+3 1 — 1 - ■ Sandoz (F.260). 3,825- 

SS-teKi- r- If* 


Erics’on’B (Kr50 « +3 « 5.1 gj- 

fna f fo E. And Nmnsation 4.65 4.65 , 

« J + ; K 4 Hang Seng Bank 186.00182 00.$ 

58.5 +3.5 - - Hong Kong Aircraft J 81.00 - .4 

G,.—; X | Hong Kong ETactric—..l B .60 6.5^' 

f R ! 0 5 8 JJB- Kowloon Wharf 26.50 25 5*f 

■Srli iimtR Hong Kong Land :..j 7.70 7.61 

ILs + I S’? ri H a- H0- Shanghai Bank 1 X7.90 17.50 

162 1+3 *8 a!» 22-J?' T !!S^ hai Hotor ! 1 16 - 70 

66 ^ + 0.5 5 77 Hq.!^. Telephone 26.90 26.70 

60 '+2 v— -i Hutohlneon Whampoa- 4.025 3 95 

. 82.5+4 ^6 7JS “atheson 11.80 n.eo 

■ ' - - -• •- Jf«fln«8ec*. 5 . 8 Q 5 65 

SWITZERLAND » 3nhH^25f v ' liopTnn ^ 195 *-M 

• nuoner Trust- - I *usp. 14 .BO 


281 +1 { 5.7! 

6L5 + 1 4.5 
162 1+3 8 
66.5+0.3 5 

60 ' + 2 y— 

82.5, +4 . 6 


nuuoar ( rust ( Bum. 14 .BO 

Price l + orl Dfv. YTd. SiJ?* S? r B£."7 :TJ6.80 

Fra. \ - \ % I * 7*S9_ 7-« 


46 \~OS 18L7ri 3. 

sai +o.i - \ ~ 


iwTT'lti'J I Electrowatt-.'... [1,833 +5 
197 +1 16. 7B 4^ FischertGeorge. ' 570 +10 


% % swire pacific A- I 7.90 7.45 

— j _ Manlsn A.....' 2.623 2.^3 

Wheekwk Maritime A...I t3.40 ! - 

8 3.4 — *n*or Industries— — i 3.1251 3.00 
10 3S sa B»lMdenL _t Buyer. I M,- 
22 1.9 Sum. Suspended. 

22 2.5 

*SU, 3.3 __ . _ . , 

16 3-6 8RAZIL 


HoffmanPtCert. 70^00 
Do. (Bmauj — 7.000 
Interfood 3,825 : 


1 10 2.7 

•° 5 4>l J-It . - 

isolnool uo. Jan - 0 

* 110,1.6 Acesita— . 


Price + or EruTYia; 

c™ z - Dlv.i ~ 


:!!“ li U SfesH >1? 


S[®V*f.^ D, 2. 100 — - Do. Part Certs 466 +2 26 

Rhein WcatEl e ct 185 +0J ! 25 6.8 Schlnd’lCtFlOO 297- 1+2 12 

Schorl ng. 260 . f 38.12) 5.4 SulzerCt(F.1001 339- +1 . 14 

Siemens 287.5; + 1-5 25 4.3 Swhualr (F.350) 786 10 

Sod Zueker. 250 I 17.30 3.6 Sw.BkJ^MnOO) 359 10 

Thyssen A.G. — 118.5.+0.6. 17.10 IS Sw.Reins/F250) 4,800 . — 40 

Vwta.~ _.... 184 18.1« 9S Union Bank 3,085 +6 20 

VESA .. 132^+08 9.3^3.8 Zurich IM-;.?--, 11,550 44 


Jeimoli(Fr. 100)1.435 21 LB Banco ftou PN 161 In xS&Hi 

XI SH I:? SIS 

s;ss a -ss fl° Jilts S&tsFZ B jos||S:S? 

Sandoz (F.260).A8M; L _ 26 1 U SowwCmigp: U8 -oSaSl £ 

Do. Part Certs 466 j+» 26 , 2.8 UnlppE-Z_.^ 6 re +on5nSIl , J w 

Schlnd'iCtFlOO 297- 1+8 12 | 4J3 ValeRtoDpceRP ilia lo o?n fSlfj 46 

Suizer Ct(F- 1001 339 j+l . 14- 4.1 '5»®»w?9®^^»-i5_ +0.08,0 la' I6.W 


VerainsftWstBkj 297 28.121 4.8 

Volkswagen. — .1 '245 + lJt 1 25 5.1 


Volkswagen.. 

MILAN 


Price |+or Div. Yld. 
Lire I — Lire % 


AUSTRALIA 


- - , , _ . _ _ ACMlLfSS cents) 

ANIC..... “* l ~ Acrow Australia 

Bastogi. f 490.6 + 17^ ' — , - AMATIL SI 

--- 2.810 +30 150 5.4 Ampol Exploration 

_Do. Pnv -9.198 +19 150 7J3 Ampoi Petroleum 

FTnsider — _ 141 +4 — ■ Aikc. MIotnli-^-L.. 

Ita/cementi — ... 83.095 +108 600 2.6 Assoc. Pulp Paper 61 

iS£2iSISr^:~ Assoc.CdnJndustries — I 


SiSSIJ'r;'" 1 '™ » „ Assoc.CdnJndustries — . ,tl«1 

Montedison 173+3 — 1 - AusL Foundettpr Invest, + 1 . If 

Olivetti Priv ...... 1.146 . +17 — ! Mfbr 1 — -“ Ji-S 

Rrelli&Co 1^35 +10 130 BS AjSfgftL’sCr” - ■ 

•KvfflSi"" 1 Iff Hi ao l 8 -® ft^crSkcAi:.-:: 

sma Vlscosa — 831 +19 — \ ~ Blue Metal lnd^„_ TO.99 

: J-- - BoraJ,...'._ ; ' 12.32 

qci o BougaimriDe Copper — T 1 - 6 G 

_.T^_ - Brambles md’rfes ;.. fl.73 

- Price | + or l DivT'YW. Broken HIU Proprietary^. +9.14 

Jan, 5 Kroneri. — IS % BH South...... tL3.8 

Z — Z r. Cartton United Brewery. + 1.68 

Bergen Benlr..J 107.50! +0. TO 9 8.4 CSR(S 1 U : +5.33 

Bonrageert 67 r _ Cement. ttas 

Credltbank 119 — l 11 8.4 Coles (CJ.I— ........... +2J3 

Kosnrmfc .... 890.0-!- J 20 6 S. Con“ cSd field. Austro. |b. 40 
Kred)tkasaen,... 116.0;+0Ji 11 9.5 Container (815„ *2.72 

"ioor 2 - 5 ^ ^ SSSmSL* .£* 

Storebrand 90.0| | 7 ) 7.8 c«»ta/n Austrafie +U0 

PARIS . ’ [ Dmik^ Rubbe rtBOcmro} +£85 

l Price 1-L nr I Dh/. lYTrt I ‘EMeMmltlb. — H. t?j5 


23i* | I5#s : Hudson Bay Mng. — 

ff i® 1 * -Hudson Bey- 205g 

56 40 .Hudson Of) ft Gas. 573* 

21 ! 17 ILA.C. .T_J 16 i 2 

40 ; 273* iimesco...-. :.J 39 Sj 

26i; J 183; 1 Imperial Oil* 1 26Sa 

22 Sh ) 15V* Inco'A’- * - 

Jffia 1 84 'indai;. 1S1 B 

12 9jb linland Nat Gas J 111* 

1913 13i; imt'p.v. Pipe Line! 163; 

17 . 15 IKaiser Resource J 161; 
W ! iLauri Fin. corp.J JO 

4.86 | 5.25 Lobiaw Com. *bH 4.65 
?S*« 163* ImcMIII n Bloed’lJ 251; 

163s I 9ss 'Massey Ferguson 1 iBij 

30 l 201* .McIntyre- i 255, 

38l a • 283* Moore Corpn < 331; 

-5 I - 90 'Mountain State R 3.35 

391* 21_ ; No ran da Mine.-.] 381* 


Snia Vlscosa— 831 


; 61 ;a Hewlett Packard; 89 

14 U Holiday Inns 19 II 

| 2935 ’Homestake.. .. 32 

. 43>* .Honeywell 72 1; 

1 lov* <Hoover 1 11 1 8 

17 Hosp-Corp. Amer. 31 
20 1 Houston Nat. Gas Z 8 H 

: 10i* iHunt'Ph.Ai Chm 12>* 
j 103j (Hutton IE.F. 1 . . 1 16;* 

: 203* I.C. Industries.... 253e 

. 541, |IHA I SI 

. 44ij ilngersoll Rand .... 471* 

, 33-i -Inland Steel ... 36 
, il «2 insilco 1213 

I 236))! ilBM 305.75 

: 201; iltnl. Flavour 24-: 

■ 20i; W Harvester .... 38 ’-4 
: 34 IrrtJ. Min ft Chem 37U 
! 17 llntl. Multifoods..; 193* 


£9 < 201.3 Peabody inti ; 23:* ! 46 H 

23«* 1 - 191 * Penn Pw.ft , lPis 621; 

421; ! 29»* Penney J. C._ • 5H B 29 

53 • 261; Pennzoll. - SOi; 421, 

13:« 1 7 Peoples Drug . .. 10;* ID* 

37'd 31:* Peoples Gas.. . . 33±s 57 4 

334 s 241;. .Pepsico ..' 26 60 


17i* .Perkin Elmer 1 29>s 

25 Sn iPTixer 54i» ‘i 15 

17*s Phelps Dodge ....I 23aa ff, 

15i, 'Philadelphia Ele. 1 16-, 521* 

56 [Philip Morris.. 73“* $0-, 

27i, Phillips Petro'm.! 323; 

33t; (PUsbury 36 

IBJ; Pitney-Bowes- ..' 245* + £* 

17ig -Pittston .' 20 

161; jPlessey Ltd ADR.. 214* |9|* 

231; Polaroid : 53r.j Ifl* 

13 .Potamac Elec....' 14»* 


-l' 9 -J:® Triton Oil ft Gas., -54 3V * 

41*? , 274; TRW , 564* 

404, , 201* 20 th Century Fox' 32i s 

44;* 19 ea U.A.1 i 3H« Z,5C 

504, 184* UARCO. '• &04| 61? . 

2510 164, ;UGI ; 1758 401* 

46»* j 30 Unilever „i 42 

62i; . 50i a Unilever NV- 1 611a 7 

29 121; Union Bancorp...] 281* 2.42 

42i* . 35T0 Union Carbide....! 361; 2aS, 

2i ,fc .r J= u n *onConnmerca: Si; 24 

! ff 6 ® Union Oil Calif....; 565* - <23t* 

60 41 Union Pacific .; 544* g.^j 

8'* , 5 Uni royal 61* I Jff* 

ll 1 * 1 United Brands .. ..1 %l*» Si* 

35 . 251; us Bancorp- : 27la S e 

MJe ; US Gypsum _.l 271; f?, 

20i, 20i s US Shoe- .. 231* , 14 ' 8 

k?? 6 ’ fi, 1 * U6 Steel ( 24s* 101 * 

g*5o 1 f 2 i« 'Utd Technologist 41 34 it 

t « ® Ky industries • 221 a 

iS? 3 Jf? 8 Virginia Sect....! 14 gj? 
12 * J2i a iWagraan 253 b- 3asl 

12^ Wanac^Murnty.- 20 i* 2.55 

ffi’ • Wamer-Commn-.! 483 b 29 

31-z 23 'Warner-Lambert 35 400 


^ T Moore Co^SZ!' 331^ - - Ja „ . *2? 1 + or St| V I d 'mImKS-SjS 

1-90 Mountain State R 3.95 Jan. B Frs. , — Frs.| % 

as §5 saS^a .s si asassc! r -^-- ■ as 

% ! rl a i :i si n s 

2.30 1 1-00 ’.Pcotnc Copper U(. 1,82 Bouygues J 056 + 23 42 4,4 Jennings Industries. HX89 

61f a I 33t; .Pacific Petrol ‘m, 614* B. 8 .N. Garvais... 560 +ia 403 7^4 Jones (David)-....: — » — tL31 

40'S 311* |Pan CanPetrd'mif 384* - Car ro four.. 1,930 +30 75 3.9 Lannard Pit — ... JO-36 

2 Q; fl 64* Patino _....'fl 8 C.G.E- 402 313 7.9 Metals Exploration ' KLJ 1 

7 3.80 Peoples Dept. S- 1 7U C-I-T. AkstsL — 087 +6 70.25 7.2 Metramar Minerals. +0.16 

2.42 J 0.80 Place Gas ft Oil- ( 2.53 Cie Bancaire-.. 480 +1 12 8.5 MIM Holdings. 42.66 

281* 1 191 * Placer Develop’d 27 Club Medlter.... 499 ) 7 js i:b Myers Emporium— +*.74 

24 9J* Power C'pcrat'ir 23 J* Cr'dlt C’m.Fr’ee 127.5+1, 12 9.4 Nows i— +2.40 

23 u 10 1 3 [Price . j t23J* Creusot -Loire...! 63 1+S.B — : Weholaa Jnteniatlanai.-] - +1.00 

8.40 I 1.03 iQuebecSturgeon: 1.40 


10 I 43 Tamowr Cr.BB^Wm. Volume'iiO.TCTm. 
— 10 ■ a .8 Source: Rio de Janeiro SE, 

. — 40 | 9.1 

5 - IS I !J JOHANNESBURG 

|. MINES 

i an ‘ufs r Band :+of ” 

- • ■ ' -Anglo Amer. Corpn 6 . 7 S 

' • - •[+ or Chsner Consd 4 .(g 

\ust.S J — "East Driefomein - 14.50 +nin 

+0.87. t f? burB i -6 + 0.02 

+0.90 — Harmony - — 6.35 

+2-14 +0.01 Kinross 5 . 6 S +D 

»;« -Ut Kiel 10.95 

nM H\n "“•“ntaig P'esnum... i 2 S + 0.+0 

+1:72 -HUE Helena +15.80 

.+1.87 Southvaal 9.70 + 0 .30 

+1.05 HUE Gold Fields SA 2S.7S + 0 25 

+1-80 +0.10 Union Corporation ... 5.90 +n ns 

. tO.55 ..... Db Beers Deferred ... 8.35 1q^ 

tSiH 4331 ' Blyvooruitzleht 6 . 15 °- 1 - 5 

“10-99 " ... East Rand Pty. 530 

+2-32 ,._r 7 Free Sian Geduld ... 30 JS +n 

TJ-G 8 -031 President Steyn 1495 +oan 

%£ ^ :ssr 6:55 

tl-32 1+0.12 Welle om 5-45 +0 ,, 

+ 1.68 ...._ Holdings +3B.00 +0-40 

till W “* tBnl Da0p ■■■■'■•— +17.10 -0.10 

t2S3 +133 INDUSTRIALS 

+5.40 — 3^5 +0.05 

+2.72 Anglo-Amer. Jnduacnal 12.35 +QK 

+3160 Barlow Rand 4 .go 

+n!as — CNA lnw «Un“nis i! 7 o 

to! 90 S Ur S* FiP an » 039 

f235 + 0.05 °® Industrial +13J15 


! -+: 


"WJcuBcsnjrgcon; a.+v ; 

124a Ranger Oil 1 17i a . Fr. Petrol«)-:_J 

8 'Reed BtenhousoJ Ida Gen. OcckTnt lej 

244* RioMgom J 36 Imetai — ■ 

95 .Royal Bk. of Can J 39 1 ; Jacques SorelJ 


Cr’dlt C'm.Fr’eel ia7.S‘-+i . 12 9.4 

Creusot Loire....] 63 1+S.B — 

Oumez.- 658 !+J4 53.75 S.l 


38*e 1- I Rio Mgom 

39 , 251, .'Royal Bk-ofCa 

14 : 8 . 1 131 & [Royal Trusted- 


Endeavour Resources.— '-+0JS6 +a.aj Edgars Consd. inv. ... 3 . 0 a 

L7 . Indoxtrles ; +3.05 Edaara Stores +n nn 

Cen. Property Trost . +LM. HUH eisburg T ,S? 

Hamerslsy. t9S0 +8.D5 162 

Hooker:..— . t 0.88 +ojj l™- Volkabsleggings . 1 J 5 

(Cl Australia ..: +£^9 -bji Graatennans Stores ... 2.90 

Inter Copper - *0.30 Hu Ion* 2.38 

Jennings Industrie*. KX89 lta +2J0 

McCarthy Rodwey o^O 

Uinnard Oi( — — ■«■«. NedRunir -» ^ 

Metals Exploration ' - +<WI hum 3 - a) 

Metramar Minerals. +C.18 . __ ° K Bazaars 8.10 

M1M Holdings- J, J2.66 +0.10 Premier Milling jj.bs 

Myers Emporiums +*.74 + 0.02 Pretoria Cement ... 35Q 

New*.: +2.40 -8. 85 Protea Haidinan 1 

Nicholes -International... - +1.00 + 0.01 o. n(J Mta - 5* 1 52 

N. Broken H 'dings (OOc). tL38 Mines Prepanwa 


139.7 -1 J 1 14.+ 10.1 OaKbrldge — 

259 m— 4 { 8. 2sj 3.3 Seansh- — — 

Imetai — 58.6;— 0.1 ; 5.7 10.8 Otter. Exploration +0.36 i+OJll Sage Holdings 1.60 +n rw 

Jacques Bare! J 118 1 + 1 . — — Ploneer^toncrete +1.53 ..... SAPPI ■»*= 

Lafarge.— 257.5,45.5 16.77 6.5 Hockttt ft Cplman +BJ0 +0J» r n 7— 

L*OreaL— ' 718 —15 15.58 Z -2 » A gW gh t0.67 -oj» SA Su0 " r — . 5.30 + 0.10 

Leg rand (l.BBi -+9- 30.76 2^1 Southland Mining +0.28 rtjf .®*®*®wertw t-27 + 0 . 0 * 

Matsons Pheonx! 538 (-+BZ 39J 7.4 Sparaos Bqdoratfon-;.. +0.50 +0.01 Tiger Oil* ft Nad. Mlg. +12.00 +0.50 

Michelin "B".... 1,186 10 37J 3.1 TtW -8-0.1 Unisae 1 16 

MOetHenneasey 574 1+18 12.0 2.2 Walton s ■ ■■■■■ — —— +0.72 tfl.01 „T, 

Moulinex. 133 JO;- LB 3 We*tem Mining (BOc) — • tL86 HUB - Securlhes Band U^40.64j 

Paribas. 309) 9.7s 4.6 Wooiwortfia J . .+1.55 + 0.01 - (Discount Of 43 

Pechiney. 72.1—0.8 ■ 7.5 T0.4 ' ' ’ : 

Pentod Heard- 316.71+2 2 7.5 zs . ., r , Tr , T ' ■ 1 - , > , — 

iSSSSf^S - SS *r 7 withhSS^ a *- flri ?“ dividend, or . efta. 


+1.63 -olffi I Rembrandt Group +3.90 


33-'c Conaol Nat Gas.. JBi* | ! 9 !g ! 131 , 'mco - J 17 

Si's ConsumorPower, 23:; 48*, i 3SSa [inti- Paper ; 3Si 


26' ; Continental Grp. 27 | isi; 

25t, 'Continental Oil . 59', 1 33^i 

141 * Continental Tele K>, . 53 ! d 

2359 Control Data '55,; \ 12^ 

4G-; Cooper Indus.. . 49': • 341 . 


Gi* ilntl, RecUfier... .1 l2ig 

26Sb Inti. TelftTel J 9Si, 

27ift I Iowa Beef- 4Si 3 

9/s -IU International. 11 
26Ja [Jim waiter . . ' 27 1 - 


12!* ' ? 8 |Se*P tr «R*« uroe. Bl* 

*: 34** . 321; Seng ram 32^ 

■. ”%* 13a, Shell Canada—. 167* 

■' 5 S. 2-30 ISherrittG. Mines ass 

■' ISff- ttja isjebens O.G- tnq. 

'! -S* f- 85 ! Simpson 2.35 

gq 29 j 22*, 'Steel of Canada- 29 

iruunuc uw....' *«»** tuJ 1 j*,, * 25. *.OC 1 2.30 .steep Rock Iron J 3.85 

23’. 5 PPG Industries 35l = 12,} HI 4 Blij ) 34 Texaco Canada- 301; 

st sssss) as S : I W a 1 s» TssassS s 5 

as - fSt B l B ^ Jf 

201; Quaker Oats • 2S 5 Wesbng he Elec.; 171* 15 Jb i 93* union Gas ...... —4 10 ' 

Sja 'Rapid American.! 1 S+b SH* I 20 1„ , Weyerhaeuser. _ 1 25m “ 'UntdSisooe Mnes. 97 a 

Z9i 8 Rath eon Mia Z4-, m 3 -Whirlpool "J l|S [Walker Hlram.--| 4li, 

23 RCA — 27 | Z4t„ . is; e .'White Con. ind ”• IBM S? 5 I J? 1 * West Coast Transi XHj 

22 Republic Steel 24« 23sg ' 14i* -William CO *“l ieS 2« . 13U [Weston iGeo.i | 23>e 

*■'* '“*wrta Inti ; 29iu ' 31 , 21 k Wisconsin Elect- 85/i I + Bid- lAsiwd. J Traded. flNow Stoat. 


L SAPPI 

' C. -G. Smith Sugar-.— 


d (1.881 -+9- - 30-.M BJ3 Southland Mining +a28 rtjr . ®*®wertw 1.27 +O.Q* ,a 

sPheonx! 538 +22 ; 39 J 7.4 *0.50 + 0.02 .^er Oat* & Nad. Mtg. +12.00 + 0,50 


Waltons . 


. -- 0.33 +0, 

+0.36 }HL 01 . . 5 b 9B Holdings - 1.60 +0 

SAPPI'- 2.55 

LM ok o’ Sug®r 6.30 +o. 

MX 127 +0 - 

.02 - 9* r 0,t » * Nad. Mlg. +12.00 +0 

'll i.i6 + 0 : 

m ■ Securities Band U^40.64j 

■ B1 . ' . ; - (Discount of 43.9%) 


Suez-.- — ---.I 29 6.^1 i—O 
Telemecsnlqua 836-1+9 
Thomson Brandt I 239 [+5 
.tlairtor— — . — -i 13 


Assumed dividend 


L - a Interim since increased.-. 
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INTERNATIONAL CAPITAL MARKETS 


INTERNATIONAL BONDS 


BY NICHOLAS COLCHESTER 



hides dollar blues 


fT--. 






WB3LE Tfijg cha hrpaga e;&wed 
thedoUar sector; of :i3m : hrter- 
national bonlfi ,maiietphlle3 ‘off ; 
a stealthy corrgdjon ot isome 
magnitude; . .Tbe- iiiwc issues iii 
December for- - tb£‘ : ipri^ bor- 
rowers NorsfcSydxo and Euro* 
pean - Coal ^ftnd Steelvrere 
priced to yield fe88 per cent and. 
9.44. per ; cgntj respectively. 'At' 
their newyearprioes they* yield 
8.82 per cent aM 9-^ per cent-, 
respectively -leaving. ; their 


Edrodssaes and: is teetering on 
'the: brink of lOpercentfor the . 
b^' bbrrowersi Ktdm. Loeb 
Lehman, which compiles lists of 
comparativo yields, .poixited out 
the attractive returnriavailaMe 
on 'Yankee issttes. at t he start 
.of the week; the EIB Yankee 
^f per cenV1992, -offered a yield 
to' average life rf- 9^96 per cent 


cal Eurobond for the same 
borrower was 0.48 per cent in 
favour of the Yankee. 

On Wednesday Kuhn Loeb 
Lehman is to announce terms 
for ?!00m five-year Yankee bond 
for Norway. There .is a good 
chance that this will carry a 
coupon of 9.75 per cent paid 
semi-annually, which would be 
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. /Xherd . v^ aii 

improvement hi the background 
to the i market; Jot JKreefc. . ;:The 
dollar- held.upVXL&. Vsffifrt-tem ■ 
rates : fell : tf little . and the-XTS.- 
bond market .perked up a, bitj 
But the prevailing feeling in; 
the market remained that these ■' 
movementsr-'were i , irrfelevaht tci 
the unOexispafiiiJBhd. 'and prices 
of Eurodollar Jtoijcfe dropped by . 
about i .per cebt bver the week.-' 

. The. Yahkeei «md market fe ; 
still showing" the wayto tbe : 


t*m> „ 

long . 


Etuoclear .... 

Codal ' _ 

- '. -* Four-day 


Ju«my5 December 29 High 

£M« 5-S ss-« ass 

88.18 9^ 80.18 931 89 AS 
t - r.&JBMOND TURNOVER - 
- .'■ InymiByl value in Sm) • 

.- r -•. -U.S. dollar bonds •' 
fast week previous weak. 

I.-' . *W3* 721.1** ' . . 

-411-0* 184.B*- 

*-thr*®-day weak. 


igh 

1^1) 


1979 

LOW 

94Jf? <5/11 
89.11 (5/1) 


Other bonds 

fact week previous weak 
238.5* 253. T** 

- 187.7* 234^** 


wherfeas the jEXISC' Eurobond 
.9. per cent, 1 1&B3, gave only 
9.55 per cent — both' for approxi- 
mately tenyeirs,' y. : .; 

At the' shorter end of the 
market the yield.- differential 
between the five-year Yanke e for 
Aust 2 aUa _ and - an ^almost identi- 


equi valent to an annual coupon 
of 9.99 per ' cent This is the 
only straight dollar bond cur- 
rently emerging in this difficult 
market. 

In the Deutsche Hark sector, 
it was a quiet, week with mixed 
results in both .the secondary 


and primary markets. Prices 
were up in general; liquidity is 
high and is due to- get its 
seasonal boost from coupon pay- 
ments, the German steel strike 
lingered on (though a blue-print 
for an end to it was drawn up 
over the weekend) and with it 
the chance for reduced demand 
tor credit, and there was a 
better tone in the domestic bond 
market One exception was the 
recent issue for the European 
Investment Bank which slid to 
97 i from its issue price of 99. 

Among the new issues the 
magic appeal of the big Ameri- 
can bank was in evidence again 
in the reception given to the 
DM 70m issue by American 
Ex-press International. Demand 
for this was strong, despite the 
fact that it is a subordinated 
debenture. On the other hand, 
the six-year note and 10-year 
bond being sold by' West- 
deutsche LB for Denmark faced 
a rather hesitant reception, 
particularly, it seems, on the 


EUROCURRENCY LOANS 


BY JOHN EVANS 


Japan spearheads rising loan volume 


THE TOTAL OF Eurocurrency 
syn dicatecTbank loans- msed' in 
1978 halloo ned ttt a record-grass" 
level - of $65&bth ~ up from the 
1977 figure of ^LThhl But last -; 
yeai^s debt totalaaTepartiailarfy 
misleading. " 1 •: . * - \ 

The grand disguises- a 

heavyamopiitdfTeflhanciiLgof 
past loans: v OT" related . "debt - 
restructoring^'La.wide Jnailge 
of borrowers. \-.V I’- .:', 

In fact Euromarket bankers 
calculate that as^ much: as one ■ 
quarter;' of;. t&e,:ioti2: ‘may; be- 
attrffiutable .... -to? : refinancing, 

1 saving net new syndicated lend- 
ing at between ^ -M6bnr$6Gbl£ 
While '-many- of last year’s 
refin aucing jopetations' are wfiU- 
doertmented, like ; the , British , 
Treasury^ restructuring of^its; 
Sl^bn -- syndicated facility in; 
July,' the task:, of sfatisttoally 
sifting all refinancings -is par- 
ticularly hari . Many boiporate 
borrowers ' in the Euromarket 
as well as national governments,' ■ 
resrtructured tbeix internatiQoal' 
debt- often con^iletely privately , 


70, 


Sin 


EUROCURRENCY BANK 

it- CREDITS (PuMidv' annoiHiced) 



[OPEC 

[must, 

1972 1 1973 1974 ' 1975 ‘1976 1977 .' 1978^ 810,1 “* 


tb -:take ’advantage of the 
remorseless, market 


terms away 
banks. 


from the lending 


FT; ij^ERl^fONiftL BON D SERVICE 


Tb^ Jrsr otaimjjiw intern 3tlon*l bonds lor 'which nv^doqoste secondary market exists. The price* owe.- the 

past week ware- supplied by:. SondtradB: Kredlsttunk .NVi- Credit .Comnfsrnal da France; Credit Lyonnaia; E. F. Hunon 
- SaivJcas ^ 5ARL.%Ccmini«Bbwik-A6; DautaChb Bank. A6; Wsstdeutacbe-J^ndaslupk. Girozentrale: Banqua Internal. on ;,c 
. Linsmbaurg; Kradtat But inxembdutu; A^emene Bank Nederland NV; Piatson.^HUdrinq and Pianson: Credit Su.ss©/ Swiss 
Credit Bank; Union Bank 06 SwRzaitand;. AJcroyd snd Smlthers; Bankers Tnwt h»tfl mooon a l; Banquo FrancaiM de Credit 
IntemstjonaV; Crticorp International BeoVc Djitwa Europe NV;.0eltac Trading Company; . Dillon. Read Overseas Corporation 
EfiC; First Chicago; Cold men .'Sachs Inthmetionat Corporatjon; Hsmbros Bank;. 1BJ‘ International: Hill Samuel and Co. 
Kidder Peabody International; Merrill Lynch: Morgan Stanley International; Nesbitt Thomson: Salomon Brothers Inter 
national: Samual Mon«Bu.ond Co.r.Scandinavfan Bank; Strauss Turnbull end Co.: Sumitomo Finance International; S. G. 
’ Warburg end Co.; Wood. Gandy.' Closing, prices, on January 5 


U.S, DOLLAR 
STRAIGHTS 

Aga Ata, 9*« 88 25 

Australia -8^5 83- ; T» 

Australia aft -|3. - 7S.-: 

Beatrice Foods IS 83- . 1QO 

CECA SS 87 £{T-. 

CECA. S 93 ; 2E • 

CECA W, ; . . 

CECA 9V 84-99 SO.'/. 

CNT 9 S3 J.. • •• 75. 

Canada 8 63- 250 ., 
Canada 833.85 ...280 . . 

C4iieda9J3,..^.^.;.:-..>7«g-. 

Canada IR, 98 350. 

Cenadslr SV83 ,70 . 

Dominion. Bridge 9 .'25,;. , 

EIB 9>a 98 — i. 125 . 

Ekatertfinans . S 88 ... SO • 

Finland ,8k- 83 ' .300 

Finland 988 100 


Change on^ ; ' ? 
Issued Bid- Oiler day week YWd 

a*. S**r 0 — 0 MO 21 

95*, 98. -+0*» ±OS 9X* 
97% SBY-HP. +0% 9.60 
SZ 7 , S3*, — ««, -ff, 9.75 

as*, s«v o -o% ». 8 i 
RS*, 96*, + 0 *, - 1 ft «.ss 

.98 • 98*, +0*, -O** 9.44- 
SBS.96' O - O 9J8- 
94*,. 94\ -0*»— O’, 9.73 
S3\ 94 s , — OV 0 9J6 

3Z\ SOS 0 • 0 9A3 

97*, OT.+OV-yPa.HJS 
98 98*, +0*. +OS 9-87: 

83*, », b. -OS 1025 
93*i « +04. +04, 1022 
9W» 96V>TJ*, -0*, 9.78 
9fPf 9&kl+w* -n 9X7 
95^ 96*, +04 .+0410.09. 
944 -954 +04 0 1093 
’ -04 99* 


Hospital 0/8 9 83’ ..... - 25 . 964 W*, 0 

I tel Finance 94 90'^.LJ -.20.'. . - -91 91** -O -^,11-40 

‘ - 100 . '944 954 +0=4 -04 992 

'2D . 93 9T4 +04 -0410.07 

air -:9B4' 934^—04 —04 9.B8 

75 9£, :8fiS 0 9.® 

50 /95V- 964 +04 -0V 9.81 

25 984+04 +24 »•« 

:T8 964^964 +04 0 991 

50 - . 8&\ 954 -04 ~04 9.« 
2ST . 924 924 +04 -04 W.04 
950 -+96 " 


S* 4 

93 


J. C. Penn ay .84.83 .... 

NZ Dav. Rru'84,83 U.- 
NZ 0*v. BP- 84 85: ... 

Nat-' StaVL 9,88 ...:.^, 

Newfoundland 94' 90 ' 

Nord Inw. Bk, 84 88 ... 

Norses Kamtril- 94 88 •; 

Nock- Hydro 94 W 

Norway T 7 , 83 
Norway 84 .83 • 

Occidental 84 85 .~..l .75 

Orrt. Hydro 84 «'+ 12S 
Oaebac Hvdro‘S4 S3 .., 90 

Sweden '94 3B. 125 
UK S', S3 . 200 

UK 84 93, 150 

DEUTSCHE MARK -' '•/*!'“ ■ Change rm ^' . 

STRAIGHTS : leaded «d Offer day week Yield 

Argentine 64 88 . 150 .' 954 98V O +04 7.06 

Australia 6 88 250 10141014 0 0 6.77 

Austria 54 90 150- 

Banfcamerice ^.SO: .150' 

Bq. Ext Algeria -74 .86 100 v 

Brazil 74 67 .... -.. J '150 

CECA 8 88t._-.u-:. .-.. 'ISO 
Canada #4 83 — . — .600'. 

Ch. Maiihitn. O/S 8. S3 .100 
Commerzbank WW 84 -TOO 
Commerzbank ,-XVV 34. 100 . 

Copenhagen City -6 90 75 

Council of . Europe 54,.^. ---190 


964 +04+0410.00 
924 -04 -04 10.6* 
934 +0V-04 9 96 
964 974 O' *-04 9.90 
974 974 +04 +04 9.78 
M4 96 +04"+04 9X9 
954 964 0 . O 9.61 


9*4 95 ' 0 +04 6.39 
894 994 -04 -04 5 XZ 
964 974 —04 +04 7-83- 
7904 1004 -04 +04 7.17 

aSv. 174 0 +04 6-» 

984' 984 +04 +04 5.10 
1014102 -04 581 

WS T054 :«n +14 289 
S24 S2 7 . +04 58* 

9*4’ 954 -04 -04 6.6* 
" +04^04 B-Zl 


Council dfEurpp»;04.^.i 130 974 9B 3 

EIB 6 90 L..1. -300 ? *4- 9© 

Finland 6 83 150 r . 984 •» 

Hitachi Ship- 54'83 „. _ 50 Iff y 103 

ibj 5 8* - MO ; 

Indonesia 7 84 -./ JO 

Kobe; City- of 54 86 — - 100 

Mexico 6 85-...'. -i 200 

Mitsubishi Petra. 54 85 .108. 

New Zealand; 64-87^..- 200. 

Nippon Steel 54 B5 ...10Q 
Nordic lfrif.-Bfc. B488... -.60.- 

Norge* ;Kt»(nin.^-aO,-.:-- 100 ; 

Norway *4 83 '250.. 

'Norwegn.’lnd.- Bb„ B S0_ -125 - 

OcclderitaK 84 .90 .- 150 •' 

0KB 64 88 TOO 

Petroteo Brazil 7 88‘+~ >100 . 

PK Bap Iran 54 88 „. .. 100 ' 

. Quebec. Proy.-of^B .90. -150 ■ 

Ricoh R,/83 30- 

Spain- B88-..-. ->:..7 200 - 

Statoil 6 .88 150 

UDS. Group 54 83- — — ' ' «, , 

Union. Benk*Finn_B4 88 SO - . 

Venuzueja- ^ » ».:+ , : 2& *o* 

World Bank 64 88 400 ;W* : ® 


rO- -.^ ; (L53 
.+04 -04 8M 
0“ +04-8^1 
—OV+04-5.42 
r-04v® --S.09 

;Or+04 7j*a 

1004,1004 +04 +04 5.86 
974. 874 ■ .O +04 6.47 
1014 1024- O . +24 . 5.38 
994-04+04.6^9 
O-+14M0 
. , O +04 6.55 

97 974 r;04 -04’ 63* 
SPi .874 0 +04,5.07 
974 .974 .+O4-04 6-29 
974 3847" 04 -04 7.02 
191% 1024-0% +146-24 
,984- 394-:. O' +0V '7.12 . 
- ,934- 934 —04 —04 6.68 
'954.-984 —04 ”04 6,55 
f!0I4-1OT4:+04 +14 A 78 
3*4 85 -^04-04 «.7T 
• 984". 884 +04 -04 8.22 
_ 974 864 + 04 +04 6-26 
197 . 374 : CL O «-89 

- - 7.is 

833 ■ 


Ictra^htI^ 1 

Aceaa 54 69 105 tOSV -04 +]** £-!»* 

A^gp!jrit*34 93"-40’ 10R1OT4.0 +JV |g 
A/lherg Tunnel 4 93 ... 40 . 1MV1014 n 

Austria 34 83 »...: -'_10h 

Brazil. 44 .100 


Chase Manhettsn 4 . 83 70 

Council ofiEutope 4V 4*9.. 100 
Bankamgrica 3% 93 ' .88 

BNOE B 88 /.Y, 7S 


.... 0 +1% 3^5 
»7 aav +m, +?V 3.66 
: 984 #84 +04 5^2 

TO4VHK4 -04 +14 3.® 
1024 1024—04 -04 4D0 

“IOZ41Q24-04+1 


oZwrtTv* ar::”:.; r i&, -«••+& **• 

Dun mark -Mortgage Bfc .JO +ft tg 

EIB 44 S3. . . - ?flO . 7024-1024 -W, +]4 4.01 


fiiratom 4% 93 •./ . .. 
F. L Smidth 44 88 - 
Fifilsnd 44 S3 
First Chicago 34 S3 
GZB *4- 93 . 

Hihi-Uachehtpein 44 .... 
Id Fin. WV. 4% .83 ... 
Malaysia 44 90 —..... 
Manitoba < 83 —....» 
Newsg *• 93. - 
Ncrges Komm. 44 90,. . 

OKB- 4 93 ..« 

Oy Nokia 5 90. 

Safe 44 33 I-,,.-;.:::::' 

Sandvik 4 90 ... .......... 

Seas 44 88 

Voest-Alpfne 44 ® : 

Vqrafbed Krafr 4 S3 ... 

Vienna 4 33...-; 

-World Bmk 44.S3 .... 


SO 

' 2B . 
80 
10? 

’S 

.M0/ 

90 

.100 

70 

100; 

89 

20 

‘30 T 
• . 86 
.-15 
100 
.30: 
100 
2& 


162 1024 -05 +14 4.0B 
1024102% 0+1 42B 

: «B 3CB4 0. +04 4-« 
199 994 -04 -1 3-58 

.10341034 -04 +'74 4.16 
' 1044105 -oy+oy 3-80 
1054 M54 -W, +1% 3.77 
100 . 7004.-0*, +V, +73 
103410* —04 +5* 2-S 
1024102% +04 +24 ^-7| 
.HB 4 ioay.-w» +14 ws 
10141014 -£* +14 3^ 
10* .105 —04 +1% **49 
fI0341« -04 +74 W» 
TOZ410Z4-04 0 3.78 

1034103% 0 .0 4.0» 

1^104 -04+14-4.1* 
102. 1044 . 0 +04 3.79 
■Hn4wi4 +04 +w, 3^ 
-K34 1034 -04 +14 3:95 


'1 -- v r r Cbange on - 

TB* STRAIGHTS '' 

EwroWma *3 90 ......... " JO- .- « 97 +g* . ® 

Norway S.V 83. . & 10041014 +»■ +g* 

Jmk 6.3 .90 4& . 9*4. K4 .^04 -04 TJS 


OTHER STRAIGHTS _ Issued 
Rank O/S HoW. 114 AS 
Auto Cota B. 7 93 EUA 
Copenhagen 7 -93 EUA 
Rniand Ind: 7 93 EUA. 
Komm, Inst. 74 93 EUA 
Panama 84 93 EUA ... 

SDR France 7 83 EUA 
Aigemena -Bk.- 6 s * 83- Fl 
Brazil 74 83 Fl J 
CFE Mexico 74 83 Fl . 

EIB 74 85 Ff . 

Nadar. Midd. 6% 83 Fl 
New Zealand 84 8* Fl. 
Norway 64 83 R 

OKB 84 85 Fl — 

Elf Aquitaine 8%- 88 FFr 

EIB 94 88 FFr i.U’.i 

Unilevar -10 85 FFr .... 

BAT 8 88 UncFr 
Beyer Lux. 8 88 LuxFr 

EIB 74 88 LukFr 

Finland I. F; 8 88 LuxFr 
Norway 74-83 LuxFr 
Norges Km. 8-86 LuxFr 
Renault 7% 88-LuxFr... 

Solvay Fin., 8 85 LiixFr 
Swedish Bk. 8 88 LuxFr 
Gestemer BV 11 88 E 
Whitbread 104 90' E 


Change on 
Bid Offer day weak Yield 


12 

954 

964 

+04 

+ 0*4 

12.71 

.16 

954 

964 

+04 

0 

7A9 

30 

354 

964 

+04 

+ 0*4 

7X3 

15 

954 

964 

o 

0 

7.47 

15 

974 

9BV 

0 

0 

7.71 

. 20 

964 

964 

0 

0 

8.70 

22 

964 

974 

0 

0 

7.34 

75 

934 

94 

+04 

+14 

8.02 

75 

9*4 

9*4 

0 

+ 0*4 

9 J02 

75 

• 984 

974 

0 

0 

8X3 

75 

9*4 

9*4 

■ 0 

+04 

8. 34 

75 

934 

9*4 

0 

0 

8.16 

75 

9B4 

934 

+0> 

+04 

8.44 

100 

924 

934 

-04 

-04 

856 

76 

904 

90*. 

0 

+04 

8.48 

ISO 

984 

99 

- 0*4 

+04 

9.95 

200 

984 

994 

+04 

+ 0*4 

9.90 

100 

70O-V 1014 

0 

+04 

9.73 

250 

954 

964 

0 

+04 

8.58 

2S0 

954 

964 

0 

+04 

8.S8 

250 

954 

964 

0 

+04 

834 

250 

95*. 

964 

+04 

+ 0*4 

8JS6 

250 

964 

974 

-04 

-04 

8.82 

500 

*974 

93*4 

+04 

+ 0*4 

8.40 

BOO 

974 

984 

0 

0 

8,11 

500 

10041014 

0 

+04 

7.77 

500 

9941C04 

0 

-04 

8.03 

10 

894 

904 

-04 

+0412.8* 

15 

854 

88> 4 

-04 

+04 

12J6 


FLOATING’ RATE. 
NOTES 


Spread Sid Offer C.dta C.cpn C.ytd 


American Express 82 ... 0*4 
Arab Inti. Bfc. V4&5 63 04 
BFG Fin. Co. MW 89... 04 
Bco- El Salvador M8. 63 1* 4 
Bco. Nac. AignL MS 83. 04 
Bank Handlgwy'M8 88 1*, 
Bank of Tokyo. M54 93 04 
Banque Worms M54 85 04 
Bo. E. d’Alg. M9.375.84! 04 
Bq. E. d-Atg.’ '+I7.5 85 04 
Bq. Indo at Suez. M54 04 
. Bq. I. Afr. Occ. M6.5 83 04 

CCCE MS.25 88 04 

Ch. Man. O/S. 1*54 83 0% 
Credit National. M54 88 0% 
Gorabanken-MB 88 ...... 04 

Ind. Bk. Japan M54 8S 0* 4 
L^jhlianska M7.7B 85... 1 
LTCB Japan- M54' 85 ... 04 
Midland Inti. M5F* 93... 04 

Nat. West. MS4 SO. 04 

NIpP. Crdt. Bk. N&S.85 04 

OKBM54 88...-.^. 04 

Offshore Mining 88 04 

privredna Banka- M8 88 04 
Standard Chrt.-M54 90 04 
SundsvsIlgbnkrt. -MS 85 C4 
Utd. Overs 'a Bk; MS 83 04 


93% 

954 

984 

96*2 


99420/4 
864 31/1 
98412/1 
97 12/4 


104 

94 


10.72 

9.77 


974 974 21/1, 
974 97425/fl 
96 % 97 18/4 
984 98415/6 
964 97 9/2 

95», 954 2/5 
984 25/1 
97**12/1 
974 3/2 
984 27/1 


974 

97*, 

974 


874 

984 


38411/1 

97415/5 


i/5 

. 394 1/6 
954 96419/1 
984 984 9/5 
974 984 20/1 
974 SS421/6 
964 99422/8 
100 100418/4 
S84 93419/1 
954 964 22/6 
97 97410/2 

964 97 4/4 

984 99 4/5 


11.31 11.69 
34 9.62 

12-34 13.29 
104 1085 

12 12.18 
9% 9.95 

124 13-33 

94 9-52 

94 9.60 

9.19 9.41 
9.31 9.52 
9.19 9.35 
1251 12-63 
12J5 12-46 
104 10.68 

12.06 12.23 
9A4 9.62 

124 12.74 
12.81 1236 
10.56 1034 
•9^4 -9.53 
13.44 13.98 
8.9* 9.19 

10.06 10.40 
1231 12.47 


Chg. 

Bid Offer day Prem 
10Z41034+14 14.08 
103% 1054 +14 839 
924 934 -04 -2.18 
31 927» +04 22.50 

1304 1314 +04 0.®3 
894 904 +04 3.80 

904 914 0 9.96 

103 ,104 -0% -1-36 
1004 102 +34 7.E6 

75 754+04135.88 
914 SZ4 +14 3.12 
1024 1034 -04 5.61 
9*4 954+04 5.18 
914 92?, -04 10.33 
93*4 9*4 +04 6.96 
99 100 +04 13.51 
•S84 1004 -04 -3.61 

905 814 +04 6-°? 

- 7.71 

3JJ7 

934 «4 0 7.96 

9941004 0 -3.82 
1004 1014 -04 1282 
884 894 +04 5. *5 


COWVSTHBLE •„ Cnv. Cnv. 

BONDS date price 

Asica 54 93 7.". — ........ 9/78 628 

Baker Int- Fin. 64 93 ... 1/79 3* 

Boots 64 93 ........ 2/79 2.16 

Coca-Cola Botdfng 64 — 4/79 9 

lto-Yokado.64 3f 6/78 1473 

Novo induatrl 789 4/79 2S9 

Texas int. Air. 74 S3 ... 4/79 14S 
Thorn Int. Fin. 7 88 ...11/78 3.67 
Tyco int. Fin. 84 88 ... 9/78 21 

Tyco Int- Fin. 5 84" 5/78 61.5 

Asahi Optical .34 DM.. .12/78 588 
Casio Cp. 34 85 DM...11/78 .841 
Izumiye 34 S6BM —....10/78 989 

Jus co 34 & DM ......... 1/79 T270 

Koniahiroku 3485 DM... -1//9 632 
Marudai Food 34 DM... 2/79 1033 
Murom M- 34W 0M...11/78 854 
Mipp. Air. 3.5 68- DM.. .12/78 508 . 

Nippon Sbmpn.,34 DM 8/78 738 1124 1134 +04 
Nippon Yan. 34 65 DM. 1/79 251 954 364 +0-, 

Nissan Dies I- 34 SB DM 2/7* 477 
0)ymp. 0pt.-34 65 DM 2/79 703 

Ricoh 34 86 DM 10/78 B17 

Sanyo Eliertc^t DM...11/78 2S& 

Seiyu Sirs: 34 86 DM... 9/78 1275 113 114 +04 -».« 
Sharp CD. 34-88 0M„- 2/79 «7 ^ 4 -K. -3.10 

Stanley Elec: 34 DM ...11/7B m f»4 ^ I?* ■ 1 f£ 
Tokyo Bee. 34 87 DM 4/79 *76 m 99 +1 
Trio Knwtf. 3488DM...11/7S Til 874 884 +04 20.17 

• No Inforrotlon avotlabie — previous day’s price! 
f Only one market maker supplied 3 price. 

Straight Bonds: The yield is the yield 10 redemption 0# the 
mid-price; the amount Issued is in millions ol currency 
units except for Yen bonds where it is in billions. 
Change on week -Change over pnee a week earlier. 

Floating R"te Notes: Denominated m dollars unless other- 
wise Indicated.- M— Minimum coupon. C.dte«=patB 
next coupon becomes affective. Spread =Margm abevn. 
six-month offered rata for U.S. dollars. C.cpn «=> The 
current coupon. C.yid=Tha current yleld- 
- Convertible bonds: Denominated in dollars unless otbar- 
wise indicated. Chg. day— Change on day. Cnv. data— . 
. First dote for conversion into shares. Cnv. price— 1 
Nominal amount of . bond per she™ expressed in 
currency of share at conversion rate fixed at Issue. 
Prem— Pereantage premium of the current effective price 
of acquiring shares via the- bond over tha most recent 
• price of tte sbarat 


Q- The- Financial Times Ltd.. 1979, Reproduction in whole 
or in pan in any form not permitted without written 
consent. Dare ..supplied by Inter-Bond Services. 


However, the OECD, in its 
recent Financial Market Trends 
publication, calculated that such, 
operations amounted to one- 
quarter to one-third of all Euro- 
credits raised in third-ouarter 
1978, which were running at 
an annual rate of $51.9bn in 
that quarter. 

Taking gross figures, the 
industrial countries again 
account for the largest single 
chunk of last year’s syndicated 
borrowings, v/ilh S26.6bo or 40 
per cer.t of the total, according 
to Morgan Guaranty’s latest 
World Financial. Markets. 

Th? industrial nation’s bor- 
rowings were responsible for a 
similar proportion in 1977. 

But, refinancing excluded, 
there v- as a sharp reduction in 
sovemraental borrowing within 
th** OECD area last year. 

This is tbouehr to reflect less 
demand for balance of pay- 
ments financing, as the OECD 
bloc has moved into an 
estimated current account sur- 
plus of $?bn last year, compared 
\vi*i a deficit of *12bn in 1977. 

AiEona major national OECD 
borrowers. Canada made the 
heaviest calls on the interna- 
tional markets, with a total of 
$5.7bn_ 

This high rate of borrowing 
matched the well-documented 
problems of the Canadian 
economy and dollar. 

At the same time. Scandinavia 
—an area with its own economic 
stresses — continued to use the 
syndicated markets substan- 
tially. 

Danish borrowing totalled 
SSJbn, while Norway accounted 
for §1.3bn and Sweden Sl.lbn. 

The developing nations' Euro- 
market loans totalled $25.1bn 
last year, or 32 per cent of gross 
borrowings. 

Mexico emerged as the main 
nation to tap the markets, with 
ST.lbn. reflecting the need for 
development finance, particu- 
larly for its new oil industry, 
as well as the recovery pro- 
gramme in the wake of the 
economic crisis of the mid-1970s. 

The CiPF.C states’ borrowings 
jumped sharply, to SlObn from 
19/ / s S7.4btL 

This trend in part mirrors the 
increasing balance of payments 
restraints on many of the oil 
nations. 

One of the year's major 
developments was the growing 
activity of European and 
Japanese banks in international 
lending. 

During the year, American 
banks became increasingly 
reluctant to lend “offshore" at 
very low margins, particularly 
as more attractive domestic 
lending conditions emerged. 

Taking the broadest base of 
loan participations, the Bank of 
Tokyo is measured by one 
“league table” of syndicated 
loan managers to have headed 
the list of international banks 
active in Eurolending last year. 

• Based on Ioaas lead-managed 
or co-managed, or. a pure 
management position. Bank of 
Tokyo appeared in 97 credits 
last year, with a total volume 
of $24.3bn. 

One listing of last year’s top 
25 banks (shown below) appears 
to support the claim that the 
Japanese banks in particular 
have become extremely active, 
to the point of indulging in rate- 
cutting in some quarters. In 
order to capture more interna- 
tional loan business. 


Banking fl roup 

Volume 
of loans 
USSbn 

No of 
deals 

1, Bank of Tokyo 

243 

. 77 

2. Citicorp 

24.1 

113 

INatWest . 

21.1 

75 

4. Chare Manhattan 

•215 

116 

5. Taronto-Dominion 17X1 

60 

6. Bank America 

165 

72 

7. Industrial Bank 



of Japan 

162 

57 

8. Bankers Trust 

155 • 

56 

9. Manufacturers 

Hanover 

155 

63 

10. Uoyds Bank 

155 

57 

11. Chemical Bank 

145 

57 

12.5anwa Bank- 

145 

46 

HWestLB 

145 

57 

14.Tokai Bank 

145 

56 

15. Deatsdie Bank 

14J 

57 

16. Morgan Guaranty 

141 

S3 

17. BNP 

1L8 

40 

18. Royal Bank of 

Canada 

13.4 

49 

19. Mitsui Bank 

13.1 

44 

20. ABN 

12.9 

32 

Zl. UBS 

125 

35 

22. Fuji Bank 

12.7 

34' 

23. Barclays Bank 

12.7 

42 

24, Dresdner Bank 

125 

32 

25. Commerzbank 

12J 

36 

Sourca: Capioen international > 

Finance Date Inc. 


part of Swiss investors. The 
shorter instrument was the 
more unpopular of the two— 
perhaps because the customary 
indication of price was not 
forthcoming. 

■ Commerzbank should today 
-announce terms in a DBI 100m 
private placement for New 
Zealand. Deutsche Bank will 
also launch a DM 100m public 
issue for an unnamed borrower. 

The pervading gloom about 
the dollar has not helped the 
Swiss foreign bond primary 
market where the main problem 
is . the reluctance of borrowers 
to expose themselves -to the 
franc. There was not one public 
bond issue in December and the 
start of the year looks fairly 
thin with an ICI refinancing and 
issues for New Zealand and the 
Asian Development Bank the 
only features on the schedule. 

Some bankers now feel that a 
really good borrower could get 
away with 3.5 per cent. All this 
is good news for holders of 
easting bonds where prices 
bounded up last week by an 
average of If points. 



CURRENT INTERNATIONAL BOND ISSUES 

■ *; 

Borrowers 

Amount . Av, life Coupon 

iti- Maturity Yea « % Price- Lead manager 

Offer 

yield 

% 


US. DOLLARS 
t§B£C Brown Boveri Finance 

tECSC 

if Bank filer Gemeinwirtschaft 
Finance Co- BV 

$**IncL Bank of Japan 
fPemeX 
ft Norway 


84 

1993 




100 

’ UBS Securities 

455 

SO 

1999 

1655 

9i/9 

99 

S.G. Warburg 

9.44 

100 

1989/94 


51® 

100 

European flanking Co. 

558* 

TOO 

1993 

JO* 

n 

TOO 

Hrrt Boston Corp- 

10.12 - 

50 

1983 

5 


— . 

Morgan Stanley discount 

I0Q 

1984 

5 

7Q 

100 

CCF, Man. Hanover Ltd. 

7.12® 

100 

1984 

5 

« 

* 

Kuhn, Lodi, Lehman Bros. 



D-MARKS 


+§Omron Tateisi Bee. 

50 

. 1986 



3S 

100 

BHF-Bank 

3.79. 

' ftlnion Bank of Finland 

$ Norges {Communal bank 

'50 

1988 

8. 

ik 

99 

WestLS 

654 

(gteed Norway) 

150 

1989 

7 S 


99 

WestLB 

639 

$E1B 

200 

1991 ' 

10 

. 

6* 

99 

Deutsche Bank 

652 J 

t**Sorrente BV 

20 

1984 

5 

6i 

99* 

WestLB 

637 . 

American Express Int. 








Banking Corp. 

70 

1987 

8 

6 

100 

Dresdner Bank 

6.00 

Denmark 

100 

1985 

6 

■ 5} 

* 

WestLB 

* 

Denmark 

100 

1989 

10 

61 

* 

WestLB 

• 

YEN 

{Hnland 

lObn 

1983 

5 

55 

99 

Yamaidti 

5.91 

t Finland 

lObn 

1988 

9 

65 

99.70 

Yamaichi 

7.02 " 

SWISS FRANCS . 
{Norges Hypotekforening 








for Naeringslrvet 

40 

1994 

njL 

4 

100i 

Nordflnanz-Bank Zurich 

3.95 


KUWAITI DINARS 
tlnd. Bank of Hnland 

(g'teed Finland) 6 1939 6.9 7} 100} KiC 

* Not yet priced. t Final terms. •• Placement. t Floating rate note. * Minimum. 

ft Registered with U.S. Securities and Exchange Commission. 4 Purchase Fund. 
Note: Yields are calculated on AIBD basis. 


, 7.43 

S Convertible. 


U.S. BONDS 


BY STEWART FLEMING 


Signs of calmer conditions 


AFTER THE losses suffered by 
investors and traders in Wall 
Street's- bond markets in the 
last months of 1978, the first 
week of the new year has come 
ns a welcome relief. 

Bond prices generally firmed 
after a weak first day’s trading 
last Tuesday and short-term 
interest rates have, for the 
time being, halted their dizzying 
upward spiral. There have been 
declines of between five and 10 
basis points 1100. basis points 
equals one percentage point) in 
interest rates across most 
money market instruments, 
with three-month commercial 
paper, for example, yielding 
10.45 per cent at the end of the 
week and six-month prime bank 
certificates of deposit yielding 
11.40 per cent, according to 
estimates by Salomon Brothers. 

Through the week the price 
of long-dated Treasury issues 
rose by up to half a point as 
the market firmed, but prices in 
the corporate bond sector were 
more mixed. 


The calmer conditioos in the 
short-term money markets have 
been one factor in the market's 
favour. After two weeks,' dur- 
ing which the interest rate on 
Federal funds swung violently 
day to day under the impact' 
of end-year balance-sheet adjust- 
ments, stability appeared to be 
returning to this key short-term 
money market through which 
the Federal Reserve Board 
implements its monetary policy. 

There had been fears that 
behind the gyrations in the Fed 
funds' rate lay yet another 
tightening of credit But on 
Thursday the Fed waited until 
Fed funds were trading at 9K 
before draining reserves, for 
the funds' rate is still about 10 
per cent, and cot a sharply 
higher figure which some 
feared. 

The money markets have been 
reassured, too, by the slowing 
in the growth of the money 
supply in the past three months 
over this period. According to 
Bankers Trust the narrow 


money supply measure Ml has 
declined. 

Some suspect that this may 
be due to banks paying interest 
on demand deposits and the 
flow of funds into such deposits 
and out of the Ml category. But 
broader money measures, too. 
are slowing for the time being. 

As Chase Manhattan Bank 
says, few market participants 
are expecting this slower growth 
to be maintained for long. On 
the other band, some analysts, 
including Dr. Henry Kaufman, 
of Salomon Brothers, sees in the 
fact that the Fed has not eased 
monetary policy in response to 
slower monetary growth and a 
firmer dollar, signs of a stricter 
monetary policy stance by the 
Fed. At the moment however, 
with fourth quarter growth, pre- 
dicted by the Carter Administra- 
ticu to be close to S per cent, 
the Fed can afford to err on 
the side of firmness in support 
of the dollar. 

In spite of the rise in prices 
in the Treasury market, the 


U.S. Government still had to 
offer investors record returns 
last week on its latest financing. 
On Wednesday, one year 
Treasury bills were sold at a 
discount which offered investors 
an equivalent yield of just over 
10£ per cent, and on Thursday 
the Treasury sold 15-year bonds 
at a yield of 9 per cent But 
this was between 10 and 15 basis 
points below the yield expected 
earlier in the week. 

In the coining week investors 
will focus on Thursday’s an- 
nouncement from the Commerce 
Department of producer price 
indexes for December and on 
Friday's report on the employ- 
ment situation for that month. 
On Friday of last week the 
Federal Reserve confirmed the 
continued underlying strength 
of demand for credit late last 
year in its report that consumer 
credit rose by $4.1bn that month, 
the highest since June 1978. 

In the markets, Norway is due 
to sell SlOOm of notes due in 
1984 and rated triple A by 
Moody’s on Thursday. 


Ii* 












Why you should employ a security 
company with 

. We’re proud of our failures. 

Hiey’re one of the reasons why we’re so good at our job. 

Group 4 standards are the highest Right from the start 
The material that goes into our uniforms is only the very best— as 
95 out of every 100 of the people we interview will testily. 

And the 5% who do make the grade are subjected to a total security 
Training Programme which is second to none. 

We’re every bit as particular about the equipmoit we install. From 
buzzers and alarms right through to master control systems. 

(n feet, our Quality Control, testing and checking procedures are so 
comprehensive that we could be criticised for being over-cautious. 

. But in our business you can’t be. 

Wfe're part of the largest security company in Europe and the world. 

With over 70 years of experience behind us. 

We’ve a reputation to protect 
And in a funny sort of way. it’s our failures that keep us intact. Giving the world d sense Of security 
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Member of BSIA 


Group 4 Total Security Ltd., 7 Carios Place, London W.1 . Tel: 01 -629 8765 or your local office through Yellow Pages. 




Abbey Unit Tst. Mngrs. Ltd. (a) 

73-80. Gatehouse Rd.. Aylesbury. QM65»«. 

Abbey Gill InL Tj! _ 9b 0 1QI.1 - . 3 <7 

Abbey Capital Sit 

Abbey Income- 411 (J*-? “P- 1 S-S 

Abbey Inv. Ts!. Fd — 35 5 37.b .... J §g 

AbSrGen-Tit ...... 47 0 §98 “9 2 2-3 

Equlus Prog .Tst fa* 1 70 8|-O.2| 

Allied Hambro Group (a) (g) 


Hantbro Hw.. Mutton. Brentwood. Ejsex. 
01-588 2851 or Brentwood 102771 21145* 


Balanced Fond* 

Allied Isl- — ■- J68.I 

BriLIndS. Fund Ifrj.S 

Grth. £ Inc. * 

Elect. £ ■ nil. Dev 75 2 


sa£| 

Hamhrfl Acc.Fi 12* 1 331$ -0 


U-M 


43ll~0.ll 7.12 


a) Fundi,,, , 

erica. |52.7 


56.451+071 


50311 1 200 

t&g is 


HkfhYleWFd. -]73o I? 9 +0.11 8.35 

IntematfoiMl Fundi •,« 

International EH JS3 12 M 5ii 

Pacific Fund |«4 *i-|g 2 U 

See*. Of America.. |527 56.4d| +0.7| & 04 

SpeeWil Fund* . , no . 

Smaller Co.'s Fd | • .2 39.8rf «.77 

2nd Smfr. Co s Fd — 49* ,«3 '2? 

Recovery Sill — JjL3 ^21 l! ~S"tI 

Met. Min. & C'dty M j. 43 J +Oy 5 M 

OveneasEanrtnqi— 15 Bj 624«SJ -03] 4.65 

E&Efeafef jsj^i 

U.S.A. Exempt 1933 922] +12} 22A 

Andersen Unit Trust Managers Lid. 

1M, Fencmrch SL. EC3M 6AA. b2i 7331 

Anderson ll.T — . — 150.7 a4.?l .—4 5-08 

Ansbacher Unit Mgmt. Co. Ltd. 

1. Noble SL.EC2V7JA. 01-623 6»«6 

<nc. Monllily Furtf — .|1&5 1751 ; I 

Arbuthnot Securities Ltd. (a)(e} 

17 Queen St, London. EC4R IBY. 01-236 S2BI 

— rfigfi Yield.. — 47.6 51. W 10.96 

••lAccum. Unit)..,. 702 755m .. .. 30.46 

Ertra inewne ] fa 107.3 115.4 -.0.1 10.65 

Hloh Ine. Fund. 473 +02 875 

AC cum. UnlLiJ p9.0 b 3 5 +0 4 8./| 

W'drv.'l. Uts.l . SbJ 60 b + 0J 875 

Preference Fund S3 262m .. . 12.51 

lAcnim U ruts I 395 433m 1+51 

CaniUt Fond. 193 21.0m +0 j — 


Cammed i^ Fund. 54 8 

(Axxun. UnllSr Si a 

iliPpWtfrwl.lU .-.50.8 

Fin APratJ.Fd 13.6 

GLuils Fund . - - 34- 

(Accum. Unitsi 4i.o 

Growth Fund — 34 

I Accum. Unitil..-. — 41.8 

Smaller Co's Fd. --6.4 

Eastern & InU. Fd — 23.9 

ib% W'drwI.Uu.) — 183 

Foreign Fd BO-1 

N. Amer. & Int. Fd... 28.2 


*55 +02 8 75 
bl 5 +0 4 8.75 

606 +oj e.« 

262m .. . 12.51 

415m 1251 

21 Am +03 — . 
64 4 +03 5.75 

94.2 +0 6 5.75 

W 7 *03 S.7S 
200 +08 279 

427m -02 LU 
505m -03 211 
36 5sl -03 235 
45 Jim -03 235 


N. Anwr. &' ML Pd.”"|S.2 30*| +(J.4j LOO 

Archway Unit Tst. Mgs. Ltd.* (aKc) 

317, High Holborn, WC1V 7NL. 01-8316233 

Archway Fund .1827! 87.4*11 ... .1 6.28 

F rices at Jan. 4. Nest sub. day Jw. 1L 

Barclays Unicom Ltd.* (a)(c)(g) 

Unicom Ho. 32, Romford Rd, E7. 01-534 5544 

Unicom America 1318 + 2-^ S-3 

no Aiat- Ac c |15 B 6L9l +0.11 1.. 4 

Do. Aust Inc J593 64jm| +0.1 2.74 

Do. Capital.., Ilf l -O j! 432 


34.41 +031 0.73 
6Lfl+0ll 1'4 
6434+0.1 2.74 


Do! Erempt fn.".!‘” 1113 
Do. Extra Income U93 


Do. Extra Income — 

Do. Financial .626 

Do. 500 1?! ? 


la is 


Do. General 328 

Da. Grow Hi Acc_ — *27 46.2 +03J 

Do. Income T sl- E60 -513 “9il 

-Do. Prf. A rts, ru — 149.4 157.8f +0J| 

Price at January Jteu afi». ib. January 
Do. Recoterv |4g Q ,49.7ri^ .,,J 


67.7d -03 
84.2+03 

35a 

46.2 +03 
5Jffl -03 
2S7.9 +03 


dS: T Fid™ 1167 l^zm 26.4 
Do.WTdwtdeTa. — 50.6 54.7-03 

B'ui.ln.Fd.lnc. - 65 J) 67.7 -0^ 


Do Acdim.‘.-„.Z".-|f5 7 78. -0.4f 5.08 

Baring Brothers & Co. Ltd.* (a}(x) 

83. Leadenhall 3u EC2. 01-5882830 

Stratton Tjl [179 2 186 B [ 436 

Do.Auurn... 1224.8 234-4 - — l 436 

Next sub. day Jamary Iff. 

Bishopsgate Progressive Mgmt. Co.* 

4. Bhhomcate, EC2. 01-588 6280 


Bridge Fund Managers (a)(c) 

Regis Hie.. Wng WHffamSL, EC4. 

American & Gen 4: 24.1 25.4 

Income* 5L2 55 7 

Capital lnc.t - s7.^ 39.71 

Do Acc.t J1.7 44.4 

Exemptt 141 0 150 0 

JrrterwJ. Ioc.7 15.3 16.9 

Do. Acc.t- — 17.7 l&g 

Pealing -Tics. tWed fThurs. Prices £ 


B1-B234051 
+1.91 1.48 


cSa£S‘*fuKl"tWed! tTirnrs. Prices Oeil' ii'ZO'S. 

Britannia Trust Management (aKg) 

asm—* u »M a, WD479 


tendon EC2M 50L 

Assets -,J 

Cooltal Acc., 

Comm&lnd 

EcempL 

Extra income- — ~ 
FarEast 


EaaafiSE#] 


Growth- 


61^-03 

£1 X 

424 -03 
229.8H -03 
43.4 +03 
2L4 +03 


fre & firowS — 69 8 

invest- T st. Shares — w 6 


Minerals-. 

Nat- High Inc.,.— 


New Issue™. 3i + 

North American 28 1 

Professional — 6 j3 


*sesc=#» 


The British Life Office Ltd* (a) 

Reliance Mse, Tunbridge Wells. M. 0892 22271 
BL British Life [52.0 55^ -OLTj 5.77 

ltBaSF:=:::Bl slid HI 

■Prices Jan. 3. Next dealing Jan. 10. 
Brown Shipley & Co. Ltd.* 
r*ngr!- Founders CL, EC2. 01-600 8520 

BS Units Dec. U. — [220.4 37.01 .1 4.« 

Do. tCC) Dec. 11 159.0 3000) .. ..J 4 99 

Oceanic Trusts (a| (g) .... 


01-6008520 


Financial—. MJ 

General- 19 J 

Growth Ac cum. 48 4 


Growth Income,..—.. 37.7 - , - ■ --- 

High Income 30Z 327 +0 j. 9.78 

l.TU - -19." 2U ... 3 3S 

Index 24 2 25 ?d -0 1 «.«4 

Ovrrteas 19.1 +0.^ 3.17 

Performance— 5B0 6L5 -0.1 4i2 

Recoyerr™, Z23 23^ +0.5 60S 

EuimrtDec.il—..— M5 .ejfcS ■ -1 4-57 

Canada Life Unit Trst. Mngrs. Ltd.* 

2-6 High Si, Potters Bar. Herts. P. 3ar 51122 

Gan. 6en Disc. — 39 7 i! ?! “fi-3 1|2 

Do. Gen. Accum «3 9 51 H -0 J 439 

Do. Ine. Disi M I 4S.M • ■ J § U 

Do. Inc. Accum. . ...... Js.7 4g.i| -03| 8.11 

Capel CJames) Mngt Ltd.* 

100. Ofd Broad SuECSNlBff 01-5BS6010 

SSSS;=BJ M-\ IS 

Noun Amcncan [94 J 102.6] . -J L02 

Prices on Jan. 3. Jfert dealing sole Jan. 17. 

CaTliol Unit Fd. Mgn. Ud.* laKc) 


4 56 

421 

., . 5.05 

. 5 05 

♦03 9.78 
. .. Z 3S 
-2 e 1« 


21.1 . , Z 3B 
25 7d -Q 1 « «4 

19 4m +03 3.17 
615 -0.1 432 
?5o.r +03 6 0S 


M Broad Sl, EC3N 1EQ 01-5BS6010 

i~—m ip) ."-i is 


Mlltxan House, Newcastle-upon-Tur* 

Carliol 1683 J0.71 ... 

Do. Accum. Umfs 3> ? 36 4 ... 

Do. High Yield 1410 g|.5 .. 

Do. Accum. Units ——153 1 55 ( ... 

Next dealing date January 17. 

Charinca Fund# 


15, Moorgate. London. EC2. 01-63S4121 

Income Nov 30,,—. 1136 Old — | . ... j 11.03 
Do. Accum, Nov.30— |l5524d — | . ,J 1LD3 

Charities Official Invest. Fd$ 

77 London Wall, EC2N IDS. 01-5881815 

Income Dec. 19 [D345 - I J 7.00 

Accutn. Dec. 19-.—- 126631 — L- — 

tUnauth. Only aiaiuaie io Reg. Chanties. 

For Charterhouse Japhet see Junes Fmtaj 
Chieftain Trust Managers Ud* (a)(g) 


11. New SL. EC2M4TP. 

American — 'r)211 

Far Eastern Trust — irJZJ.b 

High Income 42.4 „ 

International Tst..,- i:J24.0 
Basie Resources Tst, 2< 0 
lncffl. Growth Tst. . ,. 24 1 


50. Chancery Lane, VYC2A 1HE. ” 01-242 02B2 

Growth Fund 146.0 484) ... .J 4J7 

Cosmopolitan Fund Managers 

3a Pont Street, London SW1X9EJ. 01-2358525. 
Cosmtr0Bln.GUi Fd. 118 6 12-fl “R-?] ,? Q9 

Do. Income Fd 149.0 52. l| +0 fa| U.24 

Craigmount Unit Tst. Mgn. Ltd. 

g 10 Foster Lane. ECSV6HH 01-606 9262 

High Income 147 0 SL2I ,1 10.05 

North American |s® 7 52.21+0 61 — 

Mid MnuniHigtt lnc..|48.6 SO <9 ...J 900 

Crescent Unit Tst Mngrs. Ltd. (aKg) 
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AUTHORISED UNIT TRUSTS 


OFFSHORE 
OVERSEAS F 





triss^asjar- 


i.-7rf7w/varj. EC4B 50 h: ■ 1)1-2486971 

American. — MS 48.4 115 

Cjp>uiTh 136.0 B6 3 95 

IncomeTst ,.—..130+ llTJrf .... 

jitt-Gwwth Fd J-lfi S K2? 

Do. Accum. KM_ “Ml 7.13 

Friends' Provdt. Unit Tr. Mgrs.* 

Piiham End. DurUmg 0306 5055 

Friends Prov. Uti. — .|« * fz U -g-af * |Z 

Do. Accum 158 9 62.91 -0 3] 4 57 

C.T. Unit Managers Ltd.* 

lb Rnsdiry Circus, EC2M 70 0 01-6288131 


'Minster Fund Managers Ltd. 

Minster Hse., Arthur SL, EC4. 01-623 1050 
Mlrtver Jjn. 2,—,- [56 4 X IW| .... - |-* 
E«*nplDes.29 ]99.5 103.51 —,L 5*1 


Quitter Management Co. Ltd,* 

>hc St*. E«hangf,EC2N 1HP. 0IW41F7 


Quadrant Gen. Fd.„,.|105 1 ?9? §) — I f-S 
Quadrant Income |1323 136.4) ,...[ 804 


Schiesinger Trust Mngrs. Ltd. (a) (z) 
140, South Street, Om*Uw. „ J03O6' fifrMI 
Am. Exempt-.— |g,7 2J3 tH’il 3 +4 


G.T.Cap. Inc 183 7 

>Do. Ace— - BP 9 


G.T. Inc. Fd. Un 160.J 

G.T.U.S. & Gen,,— 125 4 
G.T. Japan 8> Gen — 8J2 
*GL Pens- Ex. Fd™, 1463 
6T. Inti. Fund 1490 

G.T. Four YdsFd 533 

G.T. Far East 6 G«nJ465 

G. & A. Trust (aftg) 


5 Rayleigh Road, Brentwood 
G.&A. -,,133.4 


Gartmore Fund Managers* 


<02771227300 
35.71 -Dl| 505 


2SL Mary Axe, EC3A BSP 

American Tst —125-4 

British Tst. IAcc.1 — [57 3 


Commodity SSre. 4.35 

Extra Income TSL— 2S. 5 £7.41 I 8 43 


Extra Income Tst 2S.5 

Far East Trust -35.0 

High Income Tst,—- 60.8 


income Fund— — —75.9 1 

Ins. Agencies 1X3 82 14.; 


Ins. Agencies — — 1+3 82 

Inti. Exempt Fd .]400 

i ntf. Tst. f Aee.1 130-7 , 


m 


Gibbs (Antony) Unit Tst. Mgs. Ltd. (a) 
3 Frederick’s Pl„ OM Jewry, EC3 01-588 41U 
Extra Income 323 +0 2 10.70 

XSS5as=:S| 81 % || 

Mir.'":::: Si ^ 

Small Co’s- — I 39.7 4|3 +03 -5.M 

Technology — 6LJ 6tD -03 3|0 

mlKmXKmk- M i ^0-1 

SSlHP= I t * IS 

Far East Trust 27.9 36 in —0.1 L60 

Dealing ■TueS. 

Govett (John)* 

77 London Wall, EC2 

S-hir.Jan.5 R4« Bf 

Do. Aicum. Un i [17iS 181.91 +9.7| 2—6 

hut dearmg iby Jan. 29. 


01-5885620 
+BM 232 


Nut deaTmg iby Jan. 19. 

Grieve son Management Co. Ltd. 


59 Gresham Street, EC2P2DS 01-606 4433 

Barrington Jan. 3 21? 3 233.5] . . . 5.D4 

lAcdim. Units) 234.7 2453 ... . 5M 

Bing- H. Yd. Jan. 4 — 1775 ^5-9 3-^ 

(Atom Units) SLO ClO 8% 

Endea.-. Jan. 2,— . 222.4 23|^ 350 

< Accum. Units! - — , 231 9 242.4 3 50 

Gmdfitr. Jan. 5 93.0 9LU +3 J 2.91 

(Accum. Unjui.— — 97.6 101-g +3- ! 

LiL&BrsIs. Jan. 3 — 71.1 74.4rf 4.28 

(Accum. Units! 753 78.91 4J8 

Guardian Royal -Ex. Unit Mgrs. Ltd. 

Royal Exchange, EC3P SDN _ 01-628 Kni 
taglGuirdhiilTst — J93.8 47.2] -0.5] 432 


Henderson Administration* (aKcXg) 
Premier UT Admin. 5 Rayleigh Rnad, rfwhm. 
Brentwood. Essex- 0277-217238 


Brentwood, Eosex. 

UJC Funds 

Cabot Recowry 461 

Cap. Growth Inc. -,-[40.7 

Cap. Growth ACC 147.8 

Income & Assets — 133.8 
High Income Funds 

Hnh Income — 163.9 

Cabot Eatra Ine. 157 2 

CadatPrel.AGili H9.0 

Sector Funds 


o!i'l n Nai.'Rrtl!l — tefll 30.H +0-41 2.41 

in.) WJI-LJ 2.M 

Internatnnal — 32 j 35-i| -OJ 2.68 

WW. Wide Jan. 5 — 175.6 80.9| +L2] 4.09 

Overseas Fundi 

Australian 5 8 i i9-2! 4 'S il 141 

European — *84 51^1 +0 f) 3 68 

Far East 01.9 87jJ -ail 5.21 

N. Am 398 426^+0^ 1.96 

Cabot Am. Sm .^.|48.6 5ZJfl *-0.7) 201 

B9.4 102JI J 3.g 

N.Amer.Jan.5. — -jll8-Z lSjl 2.26 

Smaller Cos |993 103.4| +0.fl 6.76 

Hill Samuel Unit Tst. Mgrs.f (a) 

45 Beech SL, EC2P 2 LX 01-628 8011 

fb) British Trust [1516 162.2-0-3 5.46 

tg) Inti Trust,, (36.6 39-£+ 3 -{( 3.K 

M Dollar Trust 74 S 80^+11 Zt5 


60 +0JJ 7. 86 
ilJdf .... j 8.78 
FtS| +0.1] 11.97 

2R1J-0.1I 3.34 
30.9+0.41 2.41 


MLA Unit Trust Mngmnt. Ltd. 

Old Queen Street SW1A 4JG. 01-930 7333 

MU Urns 145.7 48.Q | 3.96 

Murray Johnstone U.T. MgnLV (a) 

163, Hope Street, GUsgovr. G2 2UH. 041-221 5521 

MJ European— —.,,182 D 87^; J 3 59 

Dealing Day Friday. 

Mutual Unit Trust Managers* (aXg) 

15, Copt haK A.*, Ed R 7BU. _JU-60648C3 

Mutual Sec. Plus 1515 54 W -0.41 6.80 

AAutml loc. Tst. |7 u 3 It'll I’S 

Mutual Blue Chiu — M4 2 4BJ -03 6.^ 

Mutual High YId 157.0 6L31-IU1 8.8B 

National and Commercial 

3L SL Andrew SQuare, Edirbugh. 031-556 9151 

8sa?&£i==BU m & 

National Provident Inv. Mngrs. Ud.* 

48. Gracechurch Sl, EC3P3HH. 01^23 42OT 
N.P.I. GtH.Un.Tst.__.|47.0 g-ffl - | «■« 

(Accum. U mu’* 153? ^.1] I 4.« 

NPI OTseas. Trust..,..Jl|RO 137-N ■] 

(Accum. Unitsi".— [I3W 247.^ ..... \ 235 

^erPrices on Dec. 29. N«t dealing Jan. 25. 
•Prices on Jaa. 3. Next dealing Jan. 17. 

National Westminster* (a) 

161, CheapsUe, EC2V 6E J. 01-606 6060. 

Capital (Accum. J 66.6 7161-0.3 452 

Ertra Inc. — 665 714 -0J 8.20 

Financial J4.2 36 70 -OB 5.4* 

Growth Inv. — 86.7 93 2d -20 5.15 

Income, 34.9 375 —02 7J1 

Portfolio Inv. Fd.,._ 69.4 731a -0.4 6.M 

Universal Fj.tdi,,_.|54.8 5R9| +0.6| 2.42 

NEL Trust Managers Ud.* (aXg) 

M liter Court, Dorking. Surrey. . 5911 

Net star 159.7 62.8 -03 5JB 

Ne/starHigblnc ]495 52J| -OJJ 8.06 

Norwich Union Insurance Group (fa) 

P.O. Box 4, Norwich, NR1 3NG. 0603 22200 

Group TsLFd [3668 38U| -L2[ 5.22 

Pearl Trust Managers Ltd. (aWsX*) 

252. High Holbom, VJC1V7EB. 01*405 8441 

Pearl Growth Fd. [24 J 26.01-0 73 4.88 

Asotm Units 28.7 30. "4 — D.l| 4.88 

Peari Inc. 33.3 35.* -O il 7.1? 

Pearl Unit Tst 35.6 3R3xl -OJ] 5-2 

(Accum. Urti'tsf.^. [46 7 dOJI -02f 5+7 

Pelican Units Admin. Ud. (gXx) 

81, Fountain St, Manchester 0*1 -236 5635 

Pelican Units I87.B 94.4) +0.1J 4.89 

Perpetual, Unit Trust MngmL* (a) 

48, Hart SL, 'Henley on Thames 04912 6868 

P'peuaJGp-Gth. 1442 47 J 3.72 

For PiccFor PtoatfiDy see Gibbs (Anton;) 
Practical Invest Co. Ltd.* (y«e) , 

44, Bloomsbury Sq, WC1A2RA 01-623 88 °3 

Practical D«. 29 — |M« 157^ — | 4 58 

Accum. Units — ,|?1? 8 226.8) -—J 4.58 

Provincial Life Inv. Co. Ltd.* 

272 1 Bishopsgate, EC2. 01-247 6533 

Prolific Units _~__J84B 40.8) +0?) 3.17 

High Income 3)119 6 128111 .] 7.b6 

Prudl. Partfo&o Mngri. Ud.* (aKbKc) 

Hokum Bars. EG2N2NH. 01-405 92Z2 

Prudential [12E.5 136ii -1.0] 4.77 


Reliance' Unit Mgrs. Ltd.* 

Reliance Hse-, Tunbridge Weill, KL 

sstmcuizRi ; 

Sesferdc T, Inc _J44(1 X. 


Am. Grpwtn 
Am. Smaller Cos. 
Exenwt High YId. 


'Target Tst. Mgn. (Scotland) (a).(b) 

39, Athol Crescent. Edln. 3. 031-^^862^ 

Targtl Amer.EaglelS.3 VSb 


Afexander Fund 

37, rue Not'f-Dame, Lu***»9- . • - 

Alexander Fund ^.,-f SUSR97 . [ ,-^J . — 

Net awot value Jin. 4. 


Keyser Uilmaa LH. 

25, MHk street, EEZVSjV ' i 01-6067070 • T-. 
FtMtseiet 1 — 3W-..- f' 

ffiSi'csrr KiS =--- ; f: 


a. 0892ZZ771 

iEji 


Ere mot Mlt Ldrs. 
Extra Inc. Tst, 
income Di5*.._ 
lnc.J0°tWdrwi 
ln». Tst. Units 
imL Growth... 

Market Leaders 

■Nil Ylelif 

Pref. & Gnt Trust 
PropenyShares. 

Special 511- Tst. 

U.K. Grth. Agwm. 

U.K. firth. DriL. 


Ridgefield Management Ltd. 

38-40, Kennedy St, Manchester 061436 8521 
Ridgefleld Itrt. UT — 192 9M ,2.49 

Ridgefield Income — 192 9fiu] _...J 10.11 


RothschiM Asset Management (g) 

72-80, Gatehouse Rtf, Aylesbury- 0296 5941 
N.C. EguItvFund — 1170. 

N.C. Engy. Rm. TsL . 

N.C. Income Fund 

NC. Ind. Fd. tine.) 


Trades Union Unit Tst. Managers* 

100, Wood Street, E.C.2. 01-626 Mil 

TUUTJan.2 |495 527) — J 5.42 


f V, U. W9t 0&'^741 King IfaiMM' 




-DJ 5.91 
.„.J 5.0 


J. Henry Schroder Wagg & Co. Ltd.* 


Transatlantic and Gen. Sees. Co.* 

91-99New London Rd. Chehnsfoid 024551651 

aBass±=i|H il + Tr® 

BSGffifcdfr J g| tq H 


Arbuthnot Securities (C.I.) Umjtad . 
P.O. Bo* 284. SL Hriter, Jersey. 0534 72177 
Cap- Tst. Ufp feaffl Lhi jamSJJ’-'"'” 1 ^ 
■K , *_ fl ! al na» 1025 112M 


10534)75741 
(04B1I 24706- 


N.C. Inti. Fd. (Affl.)M7J_ 
N.C. Smllr Coys FcL-Jl595 


+10 
,93.fl +0.9 
169.71 -02 


320, Cheapsfde, E.t2. 

Capital Jan. 2 M13 

lAccum.) — - — 1 123-7 


01-2403434 
' f 3.07 


t Accum.) — x«5>-' — 

sstt — 5521 “* 


Rothschild & Lowndes Mgmt. (a) 

Sl Swltrtns Law, Ldn, EC4. 01-626^36 


New Cl Exempt .J£124J> j 13L0| .-J 3.98 

Prices on Dec. 15. Next deaf mg Jm. 15. 


Rowan Unit Trust MngL Ltd.* (a) 

CKy Gate Hie., Finshwy 5q, EC2. 01-606 1066 

American Jan. 4 660 69m 172 

Secirltiei Jan. 3 1735 18i5 ...... 450 

High Yht Jan. 5 5£5 5|i +11 832 

(Accum. Units) 811 85.4 +15 852 

Merlin Jan. 5 3-5 JS 

(Accum. Units)-,.-.- 97J 10215] — 4.42 


inw»ic iieai.fc-— -m. 

(Accum. Unlbl-i 2*9 7 

General Jan- 3 — — 85-5 

l Accum. UnlK). 1082 

Europe Dec. 28 32.6 

(Accum. Units)—-.— 362 
'Pn&ChaFd Dee! 29_ 171.4 
*5 pec Ex. I*e?9 — 266.9 
wRecorery Dec 29— M24 


Tor ijx exmpt funds 


(Accom. Units) 57.6 

Glen Jon. 2 510 

(Accum. Units) —— 6?.X 


CapiTst.(Jers!y1- T in5 . . — ..J gjr. Fnd., Guemsey[M4 Wfufl 12.25 

Es^Otrs : wmmm. $ 

AustnHan Selection Fund NY • - . ' 20, FentJiundi SL, EC3. •; ‘ ; 01^23.8000 

TW* t ^S t w ,U SvSey ,,> 


** s' A "' rt “ s + . anratK: -•■■Hi-- s •,« 

aasarygs :« =3--® ■ n 

• 31 ^ " Lloyds Bk.-tc.uiifrvitp*. ■■ : : > -. - j 

Banqne Grtutelles *-3"!“^— . p.o. B ot 195, 5L Htlfier, Jersey; 053427561 - j 

^ Rue Oe la Itegwa B MOO Bjwseb • - Z-J O.Jf j:.J 

Renta Fund LF 118» L946) +5| B.M. *a8w daw JasWJ^. • . 


Marlboro Jan. 2 M.9 

(Accum. Units) 58.6 

Van-Grrth. Jan-2 49.4 

(Accum. Units) 614 

Van 'Hy Jan. 2--.—- 71J 
Yon*, ree Jan. 3 — 43.7 
(Accum. Urtls.) — — 463 

Wicker Jan, 4 623 

(Accum. Units) — 75.0 

Witt. Dn. Jan. 5 683 

Do. Accum. |/9,8 


Scottish Equitable Fnd. Mgrs. Ltd.* 

28 SL Andrews Sq. Edinburgh 031-556 MOl 

g£{{!!}gr”r.li8 i... . H d l» 

DS/tofl 1 * y HWhesday. 


Royal Tst. Can. Fd. Mgrs. Ud. 

54, Jrrrayn Street, S.W.1 01-6298252 

KS— f 01 =t til 

Prices at Dec. 29, Next dealing Jan. 15. 


Sebag Unit Tst. Managers Ltd.* (>) 

PO Box 511 Bekfbry. Hu., EX.4. 01-236 5000 


USESSSS-iai JN+H is 


Save & Prosper Group 

4, Great S(. Helens , Lcnden EG3P 3EP 


68-73 Queen SL Btflrjureh EH2 4NX 
Dealings to: 01o54 BB99 or 031-226 7351 
Save & Prosper Securities Ltd.* 
■•nematloraJ Funds 

Capital l?Z-4 402^ -02\ . 


Security Selection Ltd. 
15-19. Lincoln’s Inn Helds. WC2. 
UmrlBthTitAcc— .-|M-6 
Unvf GtftTa fne 21M 


Tyndall Managers Ltd.*, 
18, Canynge Road, Bristol. . 
Income Jon. 3. * 

(Accum. Units) 

Capital Jan. 3_ 

(Accum. Units) 

Exempt Jan. 3. 

(Accum. Unto) 

IM. Ear Jan. 3. 

(Accum. Units) 

PreL Jan.3— __ 

(Accum. UitlUl.. 

24, Castle SL, EdMnrnlt. 


0 27 2 3 22 41 
I 1 9.02 


Barclays Unicorn Int. (Clu ,s -) ■ 

1. Charing Cress, Sl <=» 


0534 27561 - 

ZrJ'-BM - 


LlBjds Trust GBl-Jl.. ff9.97 10-U 

Next deaBqg ifcte January 


-.J32JB. 


Lloyds Banfc ltrteraatiunai, Geneva .- ,, 

P:0i Box 438, -1211 -Geoeys- 11- (SWltawfamD . - - 

is&jssjuud a- 


01-83169369 

5i8 


Scot lnc.Jw.3- 
ScpLCap.Jan.3. 
. lAccum. Unta)— 


J 5A4 

‘.TJ lira 
12.93 
0312251168 


se==|B 

Um». Growth 1 70.4 

Increaiing Inc sou Fund 


402d -02 
26fl +0.1 
75.3 +0.4 


Increasing Income Fund 

Hi^t-YiefO -153.7 

Kish tome Funds 

High (return 683 

Income —[43 4 

U.K. Fimdx 

UK Equity |45.2 

Overuas Funds (s) _ 

Europe — WJ 

£E5a = W 

U.S (TIB 

Sector Fond* 

Commodity — 178 0 

Energy — 64.4 

Financial Secs 170.3 


57.7| -(121 753 


HV- H 


Stewart Unit Tst. Managers Ltd, (a) 

45, Charlotte Sa, Edinburgh. 031+226 3271 

tStewart American Fund 

standard Unite— J59 3 63.JI ......f 

Accum. Units [643 68,71 .. — I ISO 

Withdrawal Unitt ...-147.7 50. B| .„ j — 

-Stmrert British CapHal Fbad 

Standard —.138 3 152.3) — J 404 

Accom. Units — JlfiS-9 177jj 1W J 4.05 

DeaEng flues- r 


London WVIf Group 

Capital Growth 

Do. Accum 

Extra Inc. Growth 
Da. Accum.— 
Fhondai Prirty, 

Bo. Accum. _ — , 
High Inc. Priority 
International 
Special Sits.. 


174.8 -1 5.77 


_ . . . /■ . U-..1 6JU^OllH.-ll&U»lE>~urCHLa A77JU ^ 

B ^.’ > U TZ " r „ : Mraagenunt Ltd. . , 

545riJ ”j 4 1^' Baith of-Bernwla - BiilUGi^^iiada'-' - “ '■ 

Do. Grtr. Pacific— l- MJ ■ — ■jj^- , m & G Group ‘ \.r ‘ (' 

45.8 493 -19 TlwQuayvTfmXH- IOTEC3fHdKU. .01^26451 

On Man* MutuaJ — 25.7 27.7] ._„4 “LW A*bnUc Jau.'Z 


+0J 10® 
+04 1003 

4.72 

4.72 

-0J 9.08 

+ D - 5 3-Sf 

—J 531 


Union AusL Ext-... 50-4 542a ■ 170 

aiauste: || 

Do. Manx Mutual — 25.7 Z7.7J — ..J 140 

Bishopsgate Commodity Ser. Ltd. * 

P.O. Box 42, Douglas, I .o.M- ■ 0624-239U 

ARMAC *Dec. 4 SJS2938 31+fl -L-l — 

CANRH0«Dee.4.-®-09a Ll^ 1 

COUNT”* Dec. 4 K2.6-7 -AJM -J. J-Iw 

Originally issued at *S10 and ”*£UJo. 

Bridge Management Ltd. 

P.o. Box 508, Grand Csynun, Cayman Is, 
ivrtoshi Dk.1l.-k — I .. ^7.858 . | —■ 


0624-23911 IsSn?-—— V 
( J — (Accum Units) 


TtreeQi^Tarrer ICTIEC3FC6lSttJ 01^626^88' 

Gow^ActJw. • fST.. ' 
Idxnd 1. 71312 • 142.71 +1* -3ST- V-.. 


48.6j-0.4l 508 


Sun Alliance Fund MngL Ltd. 

SunAUlam Hse., Honhan. 040364141 

Exp. Eg -Tst. Dec. 13— j 1126.0 237.4) 1 4.48 

VTneranrily Fd [98.4 104. £4 3.93 


Financial Secs— — 1 70.3 76Jrf| 

BMSLSW m 

Select liMme— — -I54.b 57.6] 

EMBpf Funds ^ 

Exempt- Income*..— -12492 ,26101 

Exenw InU.' .J37? 0 181 

-Prww ai Dec. 21. Next sub. day 
ScoUxb Securltiu Lt*6 „ „ 

Scat bits (38.4 4121 +0.] 

Sutfteld 151+ -0^ 

Scxeshores- — 159.6 64.0riJ -Qj 


Target Tst Mngn. Ltd.* (a) (g) 

31 Gresham SL, EC2. Dealings:- 0296 5941 


TSB Unit Trusts (y) 

21 Chaimy Way, Ankner, Hants. 

Dealings to 0264 63432 

(b)TSB General IJ5.8 49.0 

(blDo.Acaim -.(58.4 63 -j? 

(b) TSB Income.. — M.4 M3 

tbl Do. Acorn.. JM.7 *89 

TSB Scottish 80.7 9Q.2 

(b> Do. Accum. -|9L7 97.6 


M?2rDr4. H -:“p:fcI -pa^. L « Santnel Montagu Un. Agents . - J 

‘orlginauy Isswd a -S10 airi^iLOT. - ; jj4, QW Bnsad St, E.CJ2. - 
Bridge Management Ltd. - ^ - - '/ , 

Murray Johnstone Clnv. Adviser) - ;f ;f>>: 

38.«l'-iui;ioo “3- 


267.11 +0J| 

57.6| -Oil 


Sl-JJ 

ib. day Jan. iff. 


Target Commodity _. 36.2 
Target. Financial-— 6L6 

Target Equity 37.7 

Target ST Jan. 3, Ml 

ADa.Au. Units— 287.0 

Target Gilt Food 118.7 

Target Growth-. 293 

Target Paciflc Fd 25 ,e 

Do. Relm. Units 27.4 

Target Inv——. 32.7 

TejLPr. Jan-3 334.0 

Tgt. Inc 28J. 

Tgt. Prof 12.9 

TgL Special SHi— [20.7 


2:2b 

m- ts 

H72.g 6.96 

243] +0J 3JI0 

313 4,81 

26.9) +02 108 

30j +03 2.08 

■§3 44i i're 


Ulster Bank* (a) 

Waring Street, Belfast. 0232 35M. 

(b) Ulster Growth — [36J 393] -021 6JI7 

Unit Trust Account & Mgmt. Ltd. 


30, Bath 5L, SL Heller, Jersy. 
Starting Denominatod JFds. 

. j 

HlshlnLSlifl.TiZr.lfiOlS - 0.9 

US. Dour Deootnhuted F*. '■ 

• h^rnjgh irtfa--— [ bjso^ 03 
Value Jan. 5. Next dealing 


K3-.U o 


Mug William SL EC4R9AR 

Friars Hse. Fund 140.4 

Wfefer Grth. Fnd Q02 

Do. Arxum. P5.4 


01-6234951 


Negit SJL . .- 

10a Boulevard Royal, Luxembourg- 

NAV Dec. 29— ' SUS1Z85 Is-lj' -r 

aS^bf^rimxia BMps, HanaiUH, BWnda. .>?■, 
KAVDM.-1S — {£608 t-~J. 

Phnenbc Inteitiathrnal - • ■ 


| J 432 

=3 w 


Witter Growth Fund 

King William SL EC4R9AR 

Income Units [302 

Accum. Units .[35.4 


Brown Shipiejr Tst. Co. (Jersey) Ltd. Pfineaix international - 
P.O. Box 583, St. Heller, Jersey. 053474777 PO Box 77, SL Peter Port, Guernsey . 
SUflSLBnd.Fd.<b] [003- 100^ _)12.00 Inter-DclUr Fund— -&JS234 253] — 

Butterfield Management Co. Ltd. Qnest Fund Mngmnt. ( Jersey)! Ltd... ' '' 

P.O. Box 195,JiamljM^ ^Berrtuda^ ; «) Bax 194, Si Heller. Jersey- 6 


01-6234951 

I :d ». 


Prices at Dec i Next sob. day JanTfl. 

For Capdirex SA see under Keyser liUman 
Ltd. 


7? Quest 


SUoJFxtf.ln 
Inti. Secs. - 


1 WceaTSET 


ffl.925 

50.912 0.9 £ 
Next deafim . 


I- 


INSURANCE AND PROPERTY BONDS 


CapttaJ InternationaJ SA 
37 rve Notre-Dtuoe, Luxembourg 
Capital I id. Fund | . SU&17.79 


Richmond Life Ass. Ltd. - 
48, Athol Street, Douglas, I .O.M. 
(x)The Silver Trost — JJlLj *...1 
Rfcfcrwr«fGd.BA 
Do. PtaUnom Bd. 


0624 S91V 


LrWUlUl lia_ ruuu. . *uaj|.i7 I -.-.Hi fU hUmnnri Dri 

For Central Assets MngL Ltd see under 


Abbey Life Assurance Co. Ltd. Crown LHe 

1-3 SL Paul's Chu-chyard, EC4. 01-248 9111 ^rmro iuff Hsr 


Crown Life Assurance Co. Ltd.* 

Crown ufeHsr- Wakmg, GU211XW 04862 > 


162.2 -0.9 
34J +02 


Equity Fund—.., 361 

Equity Acc. — 3LZ 

Prr-eerrv rd 154.9 

PrewrtvAcc- 145.4 

Selective Fund — 92.2 

Convertible Fund...— 135.3 

♦Money Fund 12M 

V Prop. Fd. Ser. 4— 13s 3 
tfMan.Fd. Ser. 4 — 135.6 


Mong d Fund Acc. — . 104.6 

Vang’d Fd. I nun 1023 

Mana'd Fd. IniL 10213 

Equity Fd. Acc. 98. S 

Equity Fd. loon - 96.9 

Equity Fd. IniL 97.0 

Property Fd. ACC. 96.8 

Property Fd. Iron.— 96.0 
Property Fd. InU 94.B 


110.11 -0 J| 
J 07.81 -o3 
107.3 -o3 


Lloyds Life Assurance 

20, Clifton SL, EC2A 4MX 


" 8a^*#r™ - 


^Equity Fd Ser. 3 

UCotiv. rtf. Ser. 4— fils* 


Inv. Ttt. Fa. Ace. j — M il 
_ Inv. 7jt. Fd. Incro. — 193.6 


&ssustsdm m-i z 

0pL5 , A , DpLJan - 4_.1124.7 13li| .} — 

-London Indemnity A Gnl. Ins. Co. Ltd 
18-20, The Forbury, Reading 583511 


Royal Insurance Group 

New Hall Place, Liverpool. 051-227 4422 

Royal Shield Fd 11461 15431 1 — 

Save A Prosper Group* 

4, GLSLHelen’s, Lndn v EC3P 3EP. 01-554 6899 


Keyser U liman Ltd. 


L“i 


(g) Dollar Tma 170 JJ 

(b) Capital Trust 1303 


PManev Fd. Ser.4— ]C3.1 


<b> Financial Trust— 191.9 983) - 

(b) Income Trust [27.0 29.41 - 

(b) Security T ru«_^.|52.4 3b. u - 

(bi High Yield TsL ^.|Z9.8 3L94 .. 

Intel A* (aXg) 

15. Chriaooher SlreeL E.C.2. 01 

Intel. Inv. Fund .—128.9 311*11. 

'After Sub, Di vis ton. 

Key Fund Managers Ltd. (aKg) 


Prices 'at jin. I Vaiudon nontaJiy'Tiin. 


Inv. Tst. Fd. I nil 991 

Fixed Int. Fd. ACC 100.4 

Fxd. inL Fd. I nan 99.2 

inter'L Fd. Acc. 10B.3 


asrttr=ia-} fijas = 


Fixed Interest— [343 362} | — 

The London A Manchester Ass. Gp.* 


Albany Life Assurance Co. Lid. 

51 (Rd Burlington St, W 1. Qi 


Inter'L Fd. loan — -1088 
Money Fd. Acc..— ..198.5 


01-2477243 
513)d| . ...J 730 


V Equity Fd. Acc.- il Q 53 

bFVxed InL Acc. .— _.jj41 4 
1 UGid.MonevFdJlc. ... lli.b 
9 1 nil. Man. fd Jlcm ....|111 a 
fTPrcO.FdjScc. ... (22a 4 

¥M*pie inv. Acc jlilO 

Equity Pen.Fc Acc ..-[13 o 

Fbeo I.PenJicc 1182.0 

G'fAMon. Pen. Ac; — 113 a 2 
iml.Mn.PnFcAcc.— .1)83 

Prop.Pen-Acc- 134.* 

M*p(e (ov.Pen+icc j? 1 ’ s 


25, Milk St.. ECZV8JE. 
Key Energy ln.fd.-.-|734- 


77.7[ -0.41 

Key Equltv & Gen—. 67.4 71 71 -0.9 

itoy Smafl SJo's'FdLT-'RD/J +6^1 S.bl 

Klc inwort Benson Unit Managers* 

20. Fenehurch SL, E.C.3. 01-6238000 

K.B. Und Fd. fne. — 87 3 Wl[ 530 

K-B.UrmFdAc 110.4 119 6 5.50 

K.B. Fd. lov. Tso. — 54.7 58.9 4.77 

K.B.Ftl.In.T5LAcc>,.. 553 5»; 539 

SSaSSSfcSf IH ::::: t» 

agsaafeJii 'M fs 

LAC Unit Trust Management Ltd.* 

The Slock Exchange, EC2N 1HP. 01-538 2800 

UtC Inc. Fd.—„_-. [143.1 M7.H .1 BM 

L£*C Inti of Gen Fd —|97.7 100.8} ....4 ZOZ 

Lawson Secs. Ltd.* (aKc) 

37, Queen's SL. London EC4R13Y. 01-236 5281 


Wlnsl Jde Park, Exeter. 


Ql-437 5962 Money Fa! [non. [?3.1_ lulu .....J 2169 

— Dtei. Fd. Inan... -uOla .1083] —031 9.42 

J5e2(HU7f Crown Bn Imr.-A'.._.|l59.7 - 1 — | - . 

U7 .o| ~ Crusader Insurance Co. Ltd. 

122.|j — Vincula House, Totter PI.. ECJL 01-626B031 

— Glh. Prop. Jon- 2 1 77.8 BBJfl — 4 — 

:::::: — Eagle Star Insur/Midland Assur. 

:::::: — I Ttaeadnf edie SL, EC2. 01-5881212 

— Eagfe/MId. Units. — [53.8 55.S) -OJf 6J7 

— Equity A Law Life Ass. Soc. Ltd.* 


Cap. Growth Fund. 

*npi_ Exempt Fe. 

^Exempt Prop. Fd 
aExdL In. TsL Fd 
Flexible Fund.., 

Inv. Trust Fund 
Property Fund. 

Gld. Deposit Fd.„. 

MAG Group* 

Three Quays, Tower HDI.EC3R6M. 01-6264588. 


Baf. fnv. Fd. 23|J Mil 

Property Fd." B2.9 172.4 

Gilt Fd 123.1 129.6 

Deposit Fdf E7.0 133.7 

Comp- Pens- Fd.t 20?$ SJ-D 

Equtt.yPetn.Fd 189.7 2002 

Prop.Pm.Fd.* Z38.2 ISJ 

Gilt Pens. Fd 954 1003 

Depos.PensJd.t 1D15 109- 

"Prices on January 3. 

twreidy deoAngv. • 
Schroder Life Group* 
Enterprise House, Portsmouth. 


Charterhouse Japhet 
1 Paternoster Row, EG a 
Adlropa |0»UftJ 

SSESSft==B® 

Fondb MOL 


CarrIUon G.G.I.Bd 
Rothschild Asset Management fCJ.> 
0141483999 P.0. Box 5B, StJaliam CL, Guernsey. 04812630a,''-'/ 


O.C.Eq.Fr Dec.29..~[5|6 


4J9 O.C. Inc. Fd. Jan. 2 — 
4.94 O.C.Intl.Fd.t— - 


-IfSv*. 


328} — J 


A23. OfcSm Cp Dec 29— 


O.C. ConimodHy*.- 


~ IcRve Investments (Jersey) Ltd. 


99 «OQ -J 


t Prices ob Dk. 21 Next 


tsasart 3L ‘ .. •.-[ 


eA« 0S3 ?a i Rothschild Asset Mgt (Bermuda). 


. — . — icfiw cm Fd. cc.1.1 .-|Jd 7 
•“H. -- 1M» Gilt Fd. (Jsy.j-.|164 - 


m-m 


070527733 


— Equity 1 


Managed o f 

Money 4 tl 

Overseas 4 0 


America iiFd.Bd. 


Convert. Deposit 
Equity Bono*" „ 

Extra YleldFd.Bd 
Family 70 
Family 81 
Gilt Bond 1 
imernatnlBond** 

Japan Fd 

life® 

Prices on "Jan. 3, -Jan. 4, -\lw. 5. 

Merchant Investors Assurance* 

Leon Hse., 233 High Sl, Croydon. 01-686 9171 
Property.— 1 1636 1+151 - 


kSsSvl Sea. 4 „ 13.9 

B.S. Pen Cap. B 125.7 

BS.Pen.ActB.. .— 139.0 
Mngd. Pen. Cap.B™ 210J 


01-6338000 

94i[ 5S0 

119 6 5.50 

sah 4.77 

5“ 7 539 

Si :::::: tjj 


AMEV Life Assurance Ltd.* 

Alma H«l, Alra Rd» Re.SCe. 
ampv r.tanawa — *3 6 153 

VMqd.-S 1 . — 1 

.Pen.Fd 
S<LPen. ,p - 


Amersham Road, High Wycot 

Reigue 40101 ^Sriy^d::::— :: 115:3 
ji j _ Fiied (nteretf F..-._ Z07.8 

51 _ Gtd. Deposil Fd 019 

3 _ Mixed Fd. 1241 


e 049433377 
12291-061 - 


AMEV/FramUngtoo , 
Airerloii — 


— General Portfolio Life Ins, C. Ltd.* 

105'a ' ■ ■ — 63 Bartholomew Ct, Waltham Cresa. W.X31971 

109.4j - PortlolloFund L..M4.6 I J- 

10?ij — Portfolio Managed — 44.71 J — 

106.0| — P-folio.Pxd.lnt— .[473 50.01 —4 — 

■ , _ Gresham Life Ass. Sue. Ltd. 

*la| 2 Prtix* of Wales Rd, B'mxith. 0202767(65 

|+1(J _ G.L Cash Fund— [996 104 BI J — 

G.L Eouity Fund— ..106.9 UlS .1 — 

G.L. Glh Fund 11Z.? UEffl — 

see G.L inti. Fuad. ...108 5 115.a .1 — 

ranee G.L P«y, Fund— 11103-0 208.4] . ...4 — 

Growth A Soc. Life Ass. Soc. Ltd.* 

Weir Bank, Brar-w-Thames. Beric,. 0638-34284 

(ll.S'M "544 Flolble Finance 185.4 | i — 

(B-530 5SW Landbank Secs .. 53.99,^, J J - 

—•4 — Ludbank Scs. Acc. ..IU7.4 1 120^ J — 

■y 11 | — G.6 S-Super Fd. — [ £7.933 1 1 — 


Income - — fS-f 

InL Growth — —IBM 


*ltaw. Materials. — 133.4 414 +021 5.99 

* l Accum. Umts) 43.8 47J +0J 5 94 

-Growth Fund 56.9 — 2.64 

*iAccum. Units'. 63.4 — ■ _ ..... 2.64 

ttGlltand Warrant- 40jl 433+0.2 168 

lAmerican rd 219 25.4 +0J 0.50 

fiAcaen unitsi— . 22.8 ^ 2431+031 OJO 
Deal. tUon. Tues. tfWed. JiWs. 

Legal A General Tyndall Fund* 

18, Canynge Road, Bristol. 0272 32241 

Dls.Nov.J4 — 1 62.4 66 08 | 4 85 

tAccum. Units)..— .|79.4 84 G| ......| — 

Next sub. day January 1 
Leonine Administration Ltd. 

2, Duke SL, London W1M 6JP. 01-4B65991 

LeoDtsL [77.3 81.41 1 4.86 

Leo Accum 184.6 B9.l| | 4.44 

Lloyds 0k. Unit Tst. Mngn. Ltd.* la) 

Registrar's Dept, Goring-by-Sea, , 

Worthing. West Suae*. 01-623 12B8 

Balanced [5Z5 563 -0.4 4 62 

Do. (Accum.) 735 732 -D5 4 62 

iVprfdwdfe Gwth..„— M 4 58 Aa -02 1S5 

Do. (Accum.) 69.0 74 1 -0.2 1B5 

Income 33 3 90.1 -05 6.31 

Do. lAccum.' 1174 126 7 -D.4 651 

Extra Income-.... 610 $5.5 -0.1 813 

Do. (Accum.) 713 7b b] —0.2] 613 

Lloyd's Life Unit Tit. Mngrs. Ltd. 

72-80, Gatehouse Rd., Aylestan-y. 02% 5941 
Equity Accum (1623 17Q.EJ J 4.74 

Thr«Qwy?iai , e P 't;i[ , ^3^Q 01-6264588 

AnwH«^^*“ fc 47 E ^5M 191 

(ACCUm. UiXBl 481 52 ll +0£j 191 

Australasian ,.... 516 5501+05 166 

(Accum. Units)— 529 5b3|+0bl 16b 

Commodity ..... 77.8 82 w +Oa 5^4 

(Acujm. mills' B.0_ 5.04 

Compound Growth... 113J 1229] +1.0} 3J3 

Conversion Gronth 624 d 65I +0 y 2.93 

Conversion Inc. - 69 9 74.41 +1.0) 832 

Dhufend 118.8 1 28 0tfl+li( 817 

(Accum. Units). 232.4 ZS2 1 +24) 8.17 

European H.J 52 vm +0.11 3.78 

(Aram. Umtsl 5l.S 54.? +0.lj 3 78 

Extra Yield ST.9 9|d+12l 8 b9 


For Arrow Life Assurance sec 
Providence Capitol Ufe Assurance 


Barclays Life Asstrr. Co. Ltd.- 

252 Romford Fd, E.7. 

SardaytooJs* F127.6 134.4 

Equity ..._...[iZs 6 128 J 

SlMdaed -09 0 114 8 

Property jlilO 116.9 

Interna non al.. ‘Jl.s 964 

Managed .1112.0 J17-9 

Mcrev „JlO*,2 106$ 

Man. Pens 1c am 10IJ IO6.1 

Do Initial a ;3 I0i5 

Gilt Ecg Pens Jlcc. ... 9u.9 102.C 

Do. Initial — 93 0 ,?7 J 

Money Pecs. A=c_. . 1W3 1101 

1 Do, Initial ..... 593 104 8 


Mind. Pen. Acc. B ... 
F. Int- Pen. Cap. B 
P. InL Pen. Acc. B 
Money Pen. Cap. B_. 


Money Pen. Acc. B._]l00-6 
Prop. Pen. Cop. B — U09J 


Prop. Pen. Cap. B — ; 
Prop. Pen.Acc. 8— ... 


Scottish Widows' Group 
P.O. Box 902. Edinburgh EH165BU. 
031-655 60d0 


CorahOI Ins. (Guernsey) Ud. 

PJ>. Box 157, SL Peter Port, Guernsey 

luW.Man.Fd J1615 1780 ) — 1 — 

DWS Deutsche Ges. F. Wertpapiersp 
Gnmefaurgweg 113, 6000 Frankfnrf 
Inveaa [DM37.40 39.40* -...J - 

Delta Group » . 

P.O. Box 3012, Nassau, Bahamas 

Detta Inv. Jan. 2 ISUSL68 1761 1 — 

Deutscher Investment-Trust 

Postftuh 2685 Biebergasse 6-10 6000 Frankfurt 

Coneentra JnMUO 2L« ...'.J - 

InL Reotenfonds |DW66.99 71 OW ..~J; — 

Dreyfus Intercontinental Inv. Fd. 

P.O. Box N3712, Nanau. Bahamas. 

NAvjan.2 fuassj 16.631 — f — • 

Emson A Dudley Tst Mgt Jrsy. Ltd. 


P.a Bax 664, file, of Bermuda Bid, BfemWda ' j 
Reserve ! Assets FdJ».M 9.BR ~J •" 

Price on Ju. 2. Next deaHng J*». % i ... , 

Royal Trust (C.IJ Fd. Mgt Ltd. 

PJL Box 194, Royal T sl Hse., Jersey. 053427441: .-I j 

c r e+ laienn O cm I tm I ‘ 


R.T.Int'1- Usy.) Fd. -IBZJ) ^ flai 
Price at Jan. 2. Next deaHug 


Saw & Prosper IntemationaJ 

Deafing tot , 

37, Broad SL, Sl Hdier, Jersey. 

1145. OoHar-denomlmted Fnods_ 


tHr.Fxd.lnL*^ |&as- 

tatefMLfir.nl U9. J. 

Far Eastern^ 47i6 51 

NorthAmeriraa't — 3B0 4. 

5eproj._.._ — fISJ6 16. 

SMHdemidatd Fumb- 

Channel COpUaJt i?CL7 254 J 

ChannellMwfcjf—JiWJ 15S.I 

Cmnrn oa.*»»± U?23 


rrl 




« -WA-Iiiraj nine. n [WtfA 

P.0. Box 73, SL HeB«, Jersey. 0534 20591 rSp** IT 


Inv.PIrJSrs. Dec. HI— [107.2 
Inv. Ph A Series 2..... Soil 


Guardian Royal Exchange 

Royal Exchange, E.Cj. 01-2837107 

Prapertv Bonds 1198.90 207.10} I - 

Hambro Life Assurance Limited* 

7 Old Park Lane, London, W1 Oi-sgg 0031 


■Currwt unt ,a!ue Jaiaury E 


Beehive Life Assur. Co. Ltd.* 

71 Lombard SL EC3. I 

Elk. Herse Jan. 2 — { 132.29 f 


01-623 1238 

f f - 


7 Old Park Lane, London, W1 

Fiied InL Dep 1286 

Equity 1825 

Prcrern. - — 173.0 

Managed Can 144.4 

Managed Acc 1793 

Ownew 1234 

Gilt Edged 127 0 

AmrricM A«. 035, 

Peu.F.I.D?d.Cap. — 1311 


R55fi= i 88 :a = 

Eouity.., 60.7 +10 

Equity Pens 175+ +3.3 — 

Money Market 144.7 +(L3 — 

Money MkL Pirns 189.7 +0 — 

Deceit 13Z.5 +01 — 

OeBosliPeos.— 147 J +0J| — 

Managed 109.8 +131 — 

Managed Pens 145J +2M — 

InU. Equity ... 1042 +2fl — 

DO. Pens 109.0 +2J — 

inti. Managed.. — ... 103.7 +LH — 

Do. Pens,... 1063 +18} — 

NEL Pensions Ltd. 

Milton Court, Dorfcfng, Surrey. 5411 

Nelex Eu. Cap^_.... 62 6 86.91 .... J — 

Nelex Eq. Accum 1191 3253 +03 — 

Nelex Money Cop..... 627 66.0 — 

Nelex Mon. Acc. 68 4 72D — 

Neif» Glh Inc Cap-... 49 8 52.4 — 

Neie. Glh Inc Acc 52.1 54.8 — 

Net Mad. Fd. Cbb..—. 49.7 523 .... — 

NeJ Mid. Fd Acc. 51 6 54 3J .. .. — 

Nen Sub. day Janusro 25. 

NP! Pensions Management Ltd. 

48 Gracechurch SL EC3P 3HH. 01-623 4 200 

Managed-Fund. |159 J 165.91 ..-.J — 

Prices Jan. 2. Nett droll rn Feb. 1 

New Zealand Ins. Co. (UK) Ltd.* 

Maitland House. SouUwnd SSI 2JS 0702 62955 


E.Dj.c.T. , [123.8. 1318} ...-4 380 

The EngSsh Association 


31191 ^(Ul 1229 Vo' 

•2 MdhM nB m ' 


JW. A "lid". * *** • I 1 

DeaSngs.-JtOaUy Dealmgs. . 


I nvesL Cash Dec. 21 ..UM.7 106.01 J -.' — 

E< UL Act Dec, 20_|140J. 144.^ J — 

Ex UL Inc. Dec. 20—11326 UgJ — ] — 

Mag. Pen. Dec. 19 ..[2703 2703) . — [ — 

Solar Life Assurance Limited ' 

10712, Ely Place, London, EC1N 6TT. 01-242 2905 

Solar Managed S — 129.9 136AI — 

Solar ProperttS. — 1119 QjJ ...... — 

Solar Equity 5— ~ 173.7 1829 -0.4 — 

Solar Fxd. InL S. — 115.7 1218 -0.2 — 

Solar CashS 103.0 1093 ...... — 

Solar Ind. S 91.2 „%3 +17 — 

Solar Managed P._... 129.4 1363 — 

solar Properw P 1115 117.4 ...... — 

Solar Equity P 173.0 102.2 -0.4 - 

Solar Fxd. Irrt-P 115.2 1213 -01 — 

Solar Cash P 102.7 1091 — 

Solar InU. P 911 96.S1 +19| — 

Sun Alliance Fund MangmL Ltd. 

Sun Alliance Home, Horsham. 0403 64141 

Exp. Fd. I nLDcc.13 _.|£1481 ,159.9| .1 - 

InL Bn. Jan. 4 ~ £1254 | J — 

Sun Alliance Linked Life Ins. Ud. 

Sun Alliance House. Horsham, 0403 64141 

Equitt Fund 1301 137_0| +DJ) — 

FlrodlnteroaFd 1055 UljJ -Oil — 

Property Fund.——— U66 = 

M::3_ 


4 Fore Street, EC2 0 

Eng.AB.Sterirrio*^-JG133 513S 
Wardgate Cm Fd**kW-94 met 
■Next deifieg 3an. 10. *^Next deaDns 

Euroband Holdings N.V. 

Hondelskade 24, Wfllemstari Cinacao 


01-5887081 Schiesinger International Magt Ud," - ^ 


4L La MotteSLSLHelier, Jersey.. 053473588-^ 

SAU [76 81 &3S' r. 

S.A.0X- 90. 95 +001 tl 

GlttFd. 217 2L? iZSr.-.fr 

nanqeiSKiiae xt, wiuciiuuki^ (.urdunr intri^-IaSSro™ 11 11 31 72 +009 ^ - ■ &' 

! London AgenbMntal. 15 MMav St, EC2 — {«) 1W 20-"? 

TxL 01-247 7243- Telex: 8KM4o£ r *fi5tam7day Jan. 30 > - t'«T 

■ NAV per -share Jan. 53SU52110. . . . . f+ 

F. A C. Mgmt Ltd. Inv. Advisers Schroder Life Group • ' -- - . • . ■ Vfe 

1-2 Laurence Ptaguney HBVEC4HOBA *. Enterprise House, Pwismoidh. . • _ . 070527W :J :; , 
01-6^460) • 1 IntaraatiMal Fundt 

CenLFd. Dec27 1 SUS5.41 1 ( — . tEquisy, 

Fidelity Mgmt A Res. (BdaJ Ltd. , |K 
P.O. Bax 670, Hamilton, Bermuda 5 Fixed Interest- 

Fidelity Am. Ass ’ StiSS.85 . — J — EMaragcfl 

Fidelity Int Fund — SU521B0 +C.42I — S Managed 

Fidelity Px Fd SUS54 44 . 1 ■ V;'. 

FideiityWrtdFdL — KJS14.46 HOW — J. Henry Schroder Wagg A Co. LtdL; >. t' 
Fidelity MgmL Research (Jersey) Ltd^ 120, ciwapside, EC2 . .01-384000 ;:P j 

WMeriao Use, Don St, SL Heller, Jersey. 0534 

in fcn Unnst As+in Fd. Dec. 27 — aiSBiO •; 2® .- 

IS«2nrB^Ji — K opI r 00 ^ “ Darling Fu. Jan. 2 _l. SAj-96 'f®, 

First Vlkidg Commodity Trusts . _ Sentry Assurance International Ud. J - ■.? ; 
10-12SlGmto» , *SL.Doi**4i,IaM ; 062425015 p.Q. Box 326, Ham) him. 5, Bermuda. • •- -Jr 

M:zi ™ 

Fleming Japan Fund SA Si “9' r * FrWIaader Ldn. Agents. 'y ? ; 

37, rue Noue-Darae, Lux emb ourg 20. Cannon SL, EC4. _ . , _ 01-248 %46j :£■:£. 


£Ft 

S Fixed Interest. 
FMaragefl 
SManageo 




l me motional 

Safe—® = 

Sun Life of Canada (UK) Ltd. 

23,4,OKta0urSL,$WlY5BH 01-9305400 

Maple Lf. Grtti 2D5.4 ...... _ 

Maple L7, Mangd. ... 1345 ... — 

Magfe Lf. Eqty.^. 129.7 — 

Pertnl. PnTFiT 2075 . - 

Pens. Man. Cao 0.95 100 — 

Pens. Man. Acc. - — — — 

Target Life Assurance Co. Ltd. 


Pen.F I Dep.Acc. .... 155 S 

Pen. Prbc. Cap 215.3 Z 

Pen. Pros Ac: 783 9 2 1 

on.,n,v, Pen. Man. Cab... ~... 2128 2! 

PBorE.U* Pen. Mon. Acc . — 778 9 7 

••• • } — Pen.GiUEdg.CaB 12231 J 

—4 — Pen. GJl EUg. A:c.__ 138.4 1 

Pen. BA Can 128 6 1: 

Pen, B.S. Acc. 1491 1! 

Pen. DAF. Can 195 4 

Cl- 932 8376 Pen. D.A.F Ajc. 1DB 8 


Canada Lite Assurance Co. 

2-uHijfc S:, Fjver, BJr, Merit. 

EayGthFdJa.i.2 J «• 

Retmu Fed. Dec.6...f *203 


Cannon Assurance Ltd.* 

1, Oiymcie W»,. Wemb'n HAUCIVB. 


51.q -III 
52 U +od 
5501 -OSI 
5b3| +0bl 
82 « -fla 
.«K)« + oa 
1223 +l.ffl 
oL5> -0 1 


Bal BJ-JE-xet-Urji — |S13 b4 
Dejxriil Send jlM 6 


EauinAxt^t ..J193 

Prorerty A»jtn ]tl3 54 

Mr^drAtcin. — . ...|1 6S5 
Pqurtv r*9 


14 43+934 - 

1213 - 

— *2 — 


2nd Propert*::.:: — 

2nd VanagrC .(1C8 9 


2nd ManagK .'ICO 9 

AtiDeawil !«.4 

JrdG'.': :90.E 


= 


Hearts of Oak Benefit Society 
15-17. TavntOCfc Pto. WC1H 9SP.1 01-387 5020 
Hearts or Dali..- |37 3 39 91 | — 

Hill Samuel Life Assur. Ltd.* 

NLA Tur.. dddiKumbe Ptf. Crov. 01-6864355 

djPnjpenv Unrtt — [164.3 1T2.6J J — 

Property Senet A .... Z0L.S 


(Accum. Unitsi 1120 8 

Far Eastern -{512 


2nd. Ameneani: - ']?]■'’ 
2nd Efl. Pens Act . 11 0 
Pern Ax. ,_.lll5 0 


il)b ST +U J — 

a>52) .. - 
46 ll .. - 
8b7|+l.« — 


(Accum. Untts) — 5b b 

Fund of Inv. Tsu. 59.9 

(Accum. Ontal— 74 5 

General - — 1691 

(Accum. Units).— 268.6 


03.H +0J{ 

■°3| +a.4l 


I JndPrn. Pens Acc IllSO 

Sr.d Mat Pe-K.ArdlTS? 
Znj Dc;.P«.r..ArcJ3?|3 
i-d Gilt Per-, Ait 919 
2nd Am. Pens. . Acs. £50 
LAE S I F.. _...j3«B 


z 

1114+0.4 - 


Highlneormf 1105 4 112 1 


L&ES.I.F.2 .260 


(Accum. Unitsi...— .— 182.2 


Cj+ku value Jarary ■ 


Jar an W2 IfiJ 


01-283 2b32 


Confederation Funds Mgt Ltd.* W) , 

50. C lancer* lane, WC2A 1HE 01-242 0282 


(Accum. Unitsi— 172.8 

Magnum .......... ZM3 

(Accum. Unitsi— 257.8 

Midland 184J 

(Accum. Umts)-> 312.6 

Recovery 923 

1 Accum. Units' ... 9t 3 

Second Gen .... 174.0 

(Actum. Units) 26J. J 

Smaller Companies 174.0 

(Accum. Units). -(2213 

SprdaBsed Funds 

Trustee . - — I14B.6 

CAecum. Units'* [294.3 


leaq+ic 
219 M +1! 
27711 + it 
104 31+1’ 
332 ^ +3J 
«8 Jar +21 
:or.(J +2.’ 

XS2 Era +11 
2923 +2.1 

+ )- t 
237.?l +1 ; 


Capita] Life Assurance* 

Conbfen Ho-je. Crape! Aih Wien. 
Kev invest. .. — ...j 10115 
PaiemaLerir.r.FJ. . . 1 E7.C1 


. Managsd Units 166 8 

f.*ana jed Series A.. _ 985 
Manag+d S«wi C.. .. “4 2 

VCiitCY UmL* 124 1 

Mpn*« Series u_ .. 1001 

Fired ln*_ Ser a 035 

Equity Scries A . °1 Z 

Pns. Managed Cap... 1405 

Pns. Managed Acc 151 1 

Pns. G'teeu. Cab 1083 

Pns. G'leefl. Acc. 1116 

Pens. E Guay Cap 1DZ.0 

Pens. Equity Acs. ... . 1044 

P'lS.Fxd.'M.Cas 95 0 

Pns Fid.lniAcc 97 3 

Pens. Prop. Cat °72 

Pent. Prep. Asc ... — 99 5 


Kiwi Key (rv. Rap— I5Z.8 3575..... — 

Small Co's Fd.._ 9a 5 103.7 +DJ — 

TeennotogvFd 1055 1114 -0.1 — 

ExiralncFfl : <H5 .295+0-7 — 

Extra Inc. Dm. Fd — 90 6 104.8 +0.1 — 

American Fd 95 3 100 4 +U — 

Far East Fd 1118 117.7 -03 — 

G'li Edged Fd I0h4 112.0.... — 

Con. Deposit Fd 99.1 104 Jj +0.li - 

Norwich Union insurance Group* 

PO Box 4, Norttlch NR1 3NG. 060322200 

Managed Fund 279.3 230M-0.4I — 

Equity Fund 359.3 378.2 -1.0 — 

Property Fund 135.8 1414 — 

Fired InL Fund 15L4 1595 -OJ — 

Deposit Fund. 108.8 1I4J — 

ritr. Um'. Dec. 15...... - 215.1 .....l) — 

Pearl Assurance (Unit Funds) Ltd. 

2S2. High Hofcorn. WC1V 7EB. Dl -405 8441 

Managed Fund [115.2 17151 ... J — 

Eautty Fund hi" 8 12b. a ....1 _ 

Property DIB (Il2J 1185 J - 

Property ACawi _|126A 753J| _...J — 

Phoenix Assurance Co, Ltd. 

4 - 5 King William Sl, EC4P4HR. 01-626 9876 

Wealth Ass [1133 119J[ J — 

EbV.Ph.AK, ... I _ 80.1 .._.J — 

Eb'r. Pb Eq.E. J77.8 81. * | — 

Prop. Equity & Life Ass. Co.* 

119 Crawford Street. W1H 2AS. 01-486 08ST 

gg s M fl rd w jrd = 

F)e» Awie? Bo / 158.0 f +0.4/ — 

Property Growth Assur. Co. Ud.V 


J. Henry Schroder Wagg & Co. Ltd.; 

720, Clwapslde, EC2. . (H-5884000 ;. V ! 


Series A (InML) [£3^8 |+ 

Scrips B (Pacific) _K9 22 I- . 

Series D(AiuAs*J__ [£15:29 1, 

First Vlkidg Commodity Trusts 

10- 12 , Sl Georoe'* SL. DoudAi, 1 A.M. 

49^ : 


Target House, Gatehouse Read, Ayfeshory, 

Bucks. Aytesbury (0296) 5941 


AyfeAuryl 

& m 

“W* 11 

70 — 

y 3d 


-0-H — 

-0 41 _ 


Man. Fund Inc... 

Man, Fund Acc— 

Prop. Fd, Ine.. 

Proc. Fd. Acc. 

Prop. Fd. Inv.. 

Fixed IrtlFlLlnc 

Drm-Fd. Ine. - 

Ref. Plan Ac. Pen. 

RcLPUnCap.Pen 
Man. Pen.Fd Acc. 

Man.Pen.Fd Cap 
Gilt Pen. Fd.Aec. 

Gilt Pen. Fd. Cap 
Prop. Pen.Fd. Acc. 

Prop. Pen. Fd.Can. 

Guar. Pen.Fd Acc. 

Guar. Pen. Fd. Cap 
D. A. Pen.Fd Act 
D.A-Pen.Fd.Cap. 

Transinternational Life Ins. Co. Ltd. 


gCharlbontl Jjn.2._f ,106.4 , 
±±CturilundJaa.2^.|145.7 147.3 .. ..J &lb 

fAceum. UniEs! ll*W 0 ljiji 1 8.16 

Pens.Ex. Jon.2 [137.9 145JJ ..J 6.C9 

ManuLife Management Ltd. 

St George's Way, Stevenage, CW38 56101 

Growth Units ! 157.0 b0.0[-10[ 424 

Mayflower Management Co. Ud. 

34-18, Gresham SL, EC2V 7AU. 01*06 8099 

Income Dec. 19 11062 1118. I EM 

General Dee. 19, 692 72.8 .. | 62b 

ireerrt.Dee. 19 [433 45-8 ...I 300 

Mercury Fund Managers Ltd. 


I +16| 6.74 
+3.3 6 74 


A. Melville Cret . Edintjurgh 3. 031-226 4931 

Cros.Amcr.Fd.. \23.5 ?S2|+0 3j 1.64 

Cret. inteniat I — ... [wiO 64.4 +02| IDO 

Cres. High. DiiL M55 488+0.^ 939 

Cnri. Reserves [39 9 42 ffl -03} 5J3 

Cres.Tckyo.. — |Z5 7 27 *1 +U1| 189 

Discretionary Unit Fund Managers 

22, Bkvnfiplb Sl. EC2M 7AL. 01436 0485 

DU. Inc. Dec. 29 1175.7 18351 J 5.07 

E. F. Winchester Fund Mngt Ltd. 

Cfd Jewry, EC1 01-606 21b7 

Great Winchester.— .[1B.5 20 3 | 4 79 

GtWIndwsterO'seas.llBJ. 20 2] I 4 40 

Emson & Dudley TsL Mngmnt- Ltd. 

23. Arlington SL.5.WZ. 01-499 7551 

Emson Dudley Tsr.... (68.7 73 8 . . [ bOO 

Equity & Law Un. Tr. M.* (a)(bMc) 

Amersham Rd, High Wvtwnbe. 0494 33377 

Eouity & Law 1 67 4 78.9| -0.4) 452 

Janies Finlay Unit Trust MngL Ltd. 
10-14, West NUe Sireei. Glasgow 041-2041321 
J. Finfav IntereK'l — 22 b 243 .. .1 214 

Accum. Units 26 8 28 3 219 

J. Finlay Income 34 3 39.H . ... 858 

J. Finlay Eurs.Fln .26.7 28.71 . - 355 

Accum. Units 11.6 * 34.fl| ... 3 35 

J. Finlay Fd.ln.Tst..... 27J 29.U . ... 4 37 

Accum. Units 31b . 33.91 , . 457 

Prues Jap, 3. Ne«i deakng Jan. 10. 


Charterhouse Magna Gp.V 

Sireremm hie. L-jntl C+mre. SJWttl ry, F.t ilinn 
Keynes. 090S641 

Chrthte Ere.-jy,._ — £55 2" C! ... . — 

Ctatm.e. Mw (Z4 8 3L8J .... — 

Chrthse. Manages _ ,'c? 5 315] . ... — 

Clv.hse E'jjgv {3*1 . 41 ll .. — 

Kagna BJi. 5r?- . — 1 737 4 . — 

Magna f+'anajed 1 lp2J: | . ... - 


io?.g+oa — 
1D4.7| +1X2 — 


01-628 B253 
. ..J 5.00 


30. Gresham Sl, EC2P2EC. 
Merc Gen. Jan. 3. [142.3 


Acc. UK. Jar 3, 2591 

Merc. in. Jaa. 3 682 

Act, Uii Jaa. 3. v 74 4 

Merc. Ext.Dec.Sfi — jSf-5 
A .-cm. uts. Dec. 28— . 296.7 


Midland Bank Group 

Unit Trust Managers Ltd.* (a) 

Counwood Houie. Sliver Street, HeaA 


City of Westminster Assur. Co. Ltd. 

EmnieaS Htsfte. 0 Uhldgn Read. 

Crcytcn CRO 2JA. CTIJ*W It 

Wes Prop. Furcl-...!646 6&D| .... — 

Managed Fund.. 186 3 19bl| . . — 

Equity Fieri— ib+O 67 j +0.2 — 

FarnJane Fixrt ... as R7 8 . . - 

MsoeyFurS.. ..... .1270 133 6J — 

GillFur-C '62 7 56M .. — 

PULAFuM [172.8 17b3 ... - 

Pens Mngd. Cat 1237 ... — 

Pen'. Mngd. AK. _.,.,130 3 137. jj . - 

Pen*. Money Cos -46 4 £0 9| .. . . — 

Pens. Money Ale 1^0 53.6i .. . — 

Pens. Equity C». — 53 7 5b 5 -0 - 
Penj. Ecarty Acc . -|565 594! -0.z| — 
Fond ci T- r -n J/ ctoud w new igvesimenL 
Perfarni Un,ts J 225.7 J ..._ J — 


093228511 Imperial Life Ass. Co. of Canada 
...J — Imperial Hoice, Guikf(c+d. 712S5 

- I “ Grt.Fd.Jan.5 F7b? S2.9J *0.g — 

pens. Fd. Jan. 5 . _f705 76.41+041 — 

Uni! Li+ed Porifaiio 

Managed Fund. .. .. «* gg.«+(i4r — 

r». Millan Fired InL Fd 95 9 101.01 .. ..4 — 

0605641273 Secure Cap Fd 98.7 10?.g +o4 — 

... . — Eqully Fund— . .. 99 4 1M.7| +0.q — 

' ~ Irish Life Assurance Co. Ltd. 

- 11. Firnbury Squaie, EC2. 01-6288253 

— Blue Chin Jan. 1 756 MN...J 5.00 

-••• — Cb.5r.IIJan.l_ 43 6 45.5 .... _ 

Managed Fund... .... 23 9 6 252.2 — 

. , Manga. Fd. Ser. II _. 4b 7 1DL8 .. .. — 

I. Ltd. Exempt. Man. Fd. __ U2.E 137 8 .. . — 

Prop-Md. Dec.l 1989 2093 .... — 

m +&.-*£*■ Prop. Uwt. Glh 222.1 ZJZ7 ... — 

.... - Pm Md.Gr.fLSer.lt 104 5 109 . — 

+0.2 Z King & Sfuxson Ltd. 

- 52. Ccnhill. EC3 01-623^433 

- . Bend Fd. Exempt 110158 102 901-0021 — 

• ■ — N«-l dMTmg daw January 17 

. _ Lang ham Life Assurance Co. Ltd. 

— Ltijgfarn H;r. riplrnsreo* Or , HIV4. 01-2035211 

— HarvexiPtn 98.1 303 31 . _J,- 

“ Langnam 'A' Plan .... be 4 69 9] . J — 

- *Prop Bend ... 1471 154.81 _ 

nronl. ~ ’ Wk - J ISP| Man Fd 76 - 5 M51 . . J — 

—J — Legal & General (Unit Assur.) Ltd. 


Leon House, Croydon CR9 1LU. 

Property Fund. 1925 

Property Fund (A>.._ 1905 

Agncul'iral Fund — 824.4 

Agric Fund (A) 816 D 

Abbey NaL Fund ... . lbO.2 

Abbey NaL Fd. (A).. . 1599 

Irrveslment Furri . . .. 695 

Investment Fd. (A)... OT.l 

EquIIv Fund 179.1 

EguKv Fund (A) 378.0 

Money Fund... 1456 

Money Fund (A) 144.6 

Actuarial Fund. 117.5 

Gm-edgedFund... .. 320 7 

Gilt-Edged Fd. |A> . .. 120.7 

^Retire Annuity 1*43 

4)lmmed. Af*l'ty_ 1535 

fntemationalFd.. .. 102.2 

Prop. Growth Pciumm & Ajtnuttirs I 
All W'tlier Ac. Uli.|134.4 1415 

*AlfWeailwCao..-.124J lM.1 

Vfirv. Fd iffs ..[ J4J.2 


2 Bream Bldgs., EC41NV. 
VTuIIb Invest. Fd. ,__I146.8 
VTulip Mangd. Fd-_ 135 7 


I Fst.Vk.DW.Op.Tst __|46J 49fl j - ^ 

Fleming Japu Fund SA Si °9 er & Fl 

37, rue Noue-Darae, Lux emb ourg SPlS?*!? 1 

. 1 l._.J _ 

iFree World Fund Ltd. 

Buuerfiekl BMg v HamBton. Bermuda. Strong ho W 

NAV Dec 31 1 3 U 519 7,26 |+7£8[ — P.O. Box 315,! 

G.T. Managfiinent Ltd. Conwiod.tyTni 

Park Hse-JJii Finsbury Clrcw. London EC2 Surinvest (J 

Tel: M-B&S 8131. TLX: 886200 ftrems Ks* v -fl 

pZ-ffl&ZLifpw zi3 '8SSWK 

Anchor Gilt Ffdge £9.10 9 ltd -0X2 13.86 jao. index Tst. 

Anchor InL Fd-. gjsLW 5.08rt 

Anchor In. Ay. Tst M5 305 ...... 107 TSB Unit T 

307 00 32136 0« Bagatelle Ri, : 

GxVslaF^ Snd819 15 63 'T". 188 

G.T, Asia Sterling ... £1426 1531 165 Guero^Fuisd 

G.T. Australia Fo. 5U'9.80 10.23 — ^ riSM * 

G.T. Bond Fund SUS13J2)X HUB 600 TCh G3t Ft 

KWSina £8^,33^ i 44 

S'.^.^^fiHne Fd7“|Ss952 — 93 Gilt Fond ij'jj,;! 

G art more Invest. Ltd. Ldn. Agts. _ . 

2. SL Karr Axe. London, EC3. 01-283 3S3I Tokyo Pac« 

Gartmnre Fuad MngL (C.l.) Ltd. (aHb) Intlmia Monag 

SBESSmT" !010«® Tb 

Gattmoxe Fort Mngt (Far East) Ltd. (aHb) 7 0k y° . PacM 

1503 HmcOstm Hse, lOHSKean ft). H.Km hamHs M aiug 

HK fi Pat U.TtL— .11710^ 3 u 9M[-tU10? 250 NAV pe 

sTfaL-SIP 

Fund [Shl03 


Strong ha (ri Management Limited. " ** 

P.a Box 315, SL Hefler, Jersey. 0534-7MW. > /■ 
Commodity Trust — .[8730 91891 fe.i - 

Surinvest (Jmnl Lid. (tl •’ 


Surinvest (Jersey) Ltd. (x) ■ • 

Qniem Kse v 'Sen Rd. sl Keflefi %■'; 

American lnd.Tst. [£734 75M+M« ■ — • 

Copper Trust 1 £33.94 lZzS+dtt ■ 

Jap- index Tsl i5l45 11691+027 - irfv-, -Ir<: 


Jap. index Tjl lCU.45 SlS9[+027| -i; 

TSB Unit trust Managers (C.IJ Ltd; •-.-J; 

Bagatelle Rd., SL Saviour. Jeraey. 05»73Wi'| : ' 

tSttftarrp fBlid-SS-i"' | 

Prtees on Jan. 3. Next tab day Jon. Y. j 


TSB G9t Fund Managers (C.l.) Ltd. rv' T- ' 

Bagrtelle Rd. 5L Saviour, Jersey. . ' 0534 7JMF: ^ J .r 


Gih Fund ™-..|99,fl - 102J3 J 12.1B. 

GiltFondtjjy;!^..— Jgq.fl Jj)£q ..ZLwJSVt-.V.I 

Prises pi Jar. 3. Ne« sub. day . Jan. JO. 4 -. . ^ .f‘ . I 

Tokyo Pacific Holdings N.V. ‘J Vi ; ; ' 

Intlmia Management Co. N.V., Cnracao. . . v ■ 

NAV per share DecJ H SUS6424.. • 

Tokyo Pacific Hldgs. (Seairaa rd) K.V. ' ' | -7 ’ 

faHMris Maiugefnem Cel N.V. Curacao. /’ 

NAV per dare Dee. 11 SUS47JS. . 

TjmdaB Croup . ■ , je..„ 

p.a Bex 1356 .KairiKoit 5, BeromdOr 2-2760' '-J. 


*Man. Bund Fd 1217 

_ Man. Pen. Fd. Cap. ..1233 


Man.Pen.Fd. Acc 132,5 

VMngd. Inv. Fd. InL.. 98 9 
VMngd. fnv. Fd. Act. 997 


1 = 


— Trident LHe Assurance Co. Ltd.* 


Reotlade House, GlouceMer. 

Manwred 124.7 

Gld. Mgfl 147.7 

Property 1562 

Equity/ American — .. 83.8 
iD(. wily Fund .... 113.8 


High Yield 1413 

Gift Edged 121.7 

Money 1265 

International. 102.4 

Fhcal 128.6 

Growth Cap 126 4 

Growth Acc.. ..._ 1316 

Pens. Mngd. Cao U6 7 


01-623^433 


045236541 

-331 = 

3 mI +0.’7 = 
1205 -0.7 _ 
«9.t .... — 


BI E 


1503 HuttUsoi Hse, Iff HhtHJri ft). H .Kara 

HKGPae.U.Tst [3.710 3.9«Jl4mS[ 2J 

Japan Fd — SU511S1 19 ogl ” OJ 

fl. American Ts (SUSIBJI* 10.88 ... .J If 

MU. Bond Fund pUSlOja 10 85} J 5.1 

Bartamre Investmeiil Mngt Ltd. (a) 

P.O. Box 32, Dtt&as, loM 0624239 

Gartmore lull. Ine — 120 J 2Z2j [ H< 

Gartmere WJ. &rmp>65. 70. 7( ^ 7.( 

Hambro Pacific Fund Mgmt Ltd. . 
2110, Connaught Centre, Hcng Kcog " ’ . 

asstf£2=a» m* ^ - 

Him bros Bank (Guernsey) LtdJ 
Hamfaras Fd. Mgr*. (C.L) Ltd. 

P 0. Bex 86. Guernsey. 0481-86S 

tatnLBM? »rsSl^4 EEeI CJ 


„,,, , O’sess Jaa. 3-_l [WSII 

(Accton- (tatts)_ ffiSLE 

: 3-Way fttt. Dec. 14^/J 
.. 1 e.w 2RawSt<SL1feStr,J<nei 
Id. . TOFSL Jan. A -... J1'.|CT35 

. “(Acowi. Sure?) [Ill BQ 

1 _ American Jon. 4 ..Jap 


Far EaHJan.4„ U 

LAccum. shares J h 

Jersey, Fd. Jan. 3C 
(NonO. Acc. Ut.i..3 


S nv. Fd uts. 

nsinn Fd. Ub 

Com. Pens. Fd ...... 

C-ty Pns. Cap. UL 


Man. Pens. Fd. El 

Man. Pens. Cap. Ui 
Prop. Pens. Fd.... I 


slid E 


m. oi-aujia 

1 m 


Prop Pens- Cap UB. 
Bdgg. Soc. Pen. Ul[ 


Peio.Gia.Dep.Acc..... ius 

Pens. Ppcy. Cap 119.1 

Pens. Pty. An. 3263 

TrtJL Bond 375 

"TrdLG.I. Bond ,975 

•Cam value ter £100 


Bdgg. Soc. 
BlEQ.'Soc.t 


Providence Capitol Life Ass. Co. Ltd. 


Sheffield. Sl 3RD. 
Cemmodity 4 Gen... 165.7 


Do. Accum 7;. 6 

Grovrdi . — ..... 36 3 

Do. Ataum .... 39.4 

Capital.. . ..25 8 

Da. Accum... . 26 4 

Income 5 25 

Oa.Ac&rn 61.2 

International. 431 

Da. Accum. .... 464 

High Yield fc3 4 

Do. A: cun . 69 2 

Enurty Exempt" 107 8 

Do Accum. ■ 107 3 

Japan & Pacific.. ...:_ 434 
Da Accum. <8 0 


Tel: 0742 79842 
7181 +031 5 60 
34.8 +04 5.60 

39 lxl +0.1 3 61 

42 4 +02 3.bl 
21EiH +01 4.53 

■" 6 M 

+ 0.1 6. 93 


City of Westminster Assur. Soc. Ltd. 

Telephone 01-664 «5**J 

FirtlUma -.1^2.9 139g 1 - 

Property Ubi» /59,b 68.D) . ,| - 


BSSS."'* ” ns ”“-BS ! TSSa,^ 


Cash Imtiaf 196 4 


Coaimerctal Union Group 

SL Helen's. 1, L'nier;nar„ EC3 

VrUnAc-Jan 6.. . 1 5916 

Do. Amawy Uli 1 36 78 


I Do. Atuun. ... ... . - 100.0 
— Eautty Initial _. . _ 126.x 

— re Accum 1310 

Fixed imtial . . .. lit. J 
Do Accum.. .... 120 6 

01-2837500 

+1151 — Manaieo Initial .. .120 9 

I — Do.Areu* ... . 1244 


1015 
305.3 .. .. 
133 0 -0.5 

Lxr - 1.0 
122.5 . 

127.0 -01 


Property Int.al (100.3 

DaAciuir.-. .. ..IllMO 


Confederation Life Insurance Co. 
50. Chancery Lone. WC2A 1HE. 01-2 
VEquitv Fund Ubb 4 1 7 5.2| .... 


100 4 *G« 
1025 +0.3 
126 4 -0.3J 

nu -oJ 

105 b . J 

109 5 . 


30 Uxbridge Road, W12SPG. 
Srt. MkL Fd. Cap...— 101.0 

Sel. MkL Fd. Std. ID 1.0 

Pension Enutty. 127.6 

Pension Fxd. fnt 1391 

Deposit Fd. Cop— <7.4 

— Deposit FO. Acc. 47.4 

— Equity Ftf. Cap <5.4 

— Eouity Fd. Au^ ....... 45 8 

— Fxd. InL Cap 47 f 

Fid Int Ate. ... 47 ft 

imnl.Cob *5 8 

Intnl. Acc..... <5.8 


Managed Fd. to.. . . 46.7 

Managed Fd. Acc <4.7 

Property Fd. Cap . 49.3 
Property Fd. Acc 495 


Legal & General (Unit Pntnein} Ltd. 


VManwetJ Fa«J„_. 346.1 „ 395.9 
VPIP Fiwl — L-.W-O — 


NM dealing Jan. 


CORAL INDEX: Close 476-481 


Psnal. Pen. fJro) 7S J 

i! 9 3 o 

Grouc unqd. pen..... iv3 v 

Fixed l«t. Pen.. 25- 2 

Eou&yPtmies — . — 25aj 

Praperty Peretart — 15»-4 


01-242 02£2 Exempt Cash tail. .. 99 3 

_ Da Accum 102 b 

"" Exempt Eoty. Init ..1366 

* '" _ Dp. Accur> . 1411 

E»eTp: Fixed lnlt.117 2 

Do. Accum 1210 

— " __ Exemtt Mngd. Tm: 1323 

Do. Accum — . U6.7 

"*•' Exempt Prop imf ... 99 j 

' Dp. Accum 102 6 


— Provincial Life Assurance Co. Ltd. 


INSURANCE BASE RATES 

t Properly Growth - — - 12% 

tVanbrugh Guaranteed..,.......,, ...... — — 10.87% 

tAddress tlHwm under Insurance and Property Bond TaWe. 


Comhill Insurance Co. Ltd. 

32-Cwidiill.tC3. 

Cao ?fb. Bet. 24..._ (124,0 - 

3S Scpc.Ce:. 29 515, - 

rJn.fch.Cec.25 1665 ULl 


Credit A Commerce Insurance 

120. Regent 5L, London WIR5PT O143<»7081 

CiCMngd.Fd...^.R23J J33.Q| - 


Legal & General Prop. Fd. Mgrs. Ltd. 

11. Queen 'riaona St. EC4N JTP. 01-248 9678 
_ 01-6265410 L^-^^VrSayFflbT 1 - ", “ 

— J : :::J — Life Assur. Co. of Pennsylvania 

1B101 J — 39-41 New Bond SL, ATT ORQ 01-493 8395 

LACOPUnns _...|9&.6 ] 035| ..J — 

! Lloyds Bk. Unit Tst. Mngrs. Ud. , 

01-4397081 71Lo.Tbart5L.EC3 01-6Z332B8 

- Exempt 1983 103.4} .._4 7.U 


222 Blshapsqate. EC2. 01-247 6533 

Prov. ManagM Fd 1119 9 1Z6JI — 

Prov. Cash Fa., 307.7 ll53 .... — 

Glh Fund .....115.7 1213 -02 — 

Properly Fund 10L4 106.91 — 

Equity Fund 1050 1 10.« +£U? — 

Fxd. fnL Fund iW.7 1019| — 

Prudential Pensions Limited* 

Hotborn Bars, EC1N 2NH. 01-405 9222 

EqulLFd.Dec.Z0_.jt25.74 2654) J — 

Fxti. int Ore. 20 £1936 19.6U 1 - 

Prop.Fd.Det.20 (£28.82 Z9.7l| | ~ 

Reliance Mutual 

Tunhndge Wells, Kent. 0692 22271 

Rei. Prop. Bos ..| 2B.4 I ...-J - 

Rothschild Asset Management 

St. Sw'lWre Line. London EC4. 01-626 4356 

N.C. Prop [J27 1 13531 [ - 

Next uf). day Jan. B. 


* Case value lor £200 premium. 

Tyndafl Assur once/ Pensions* 

38. Cauyvoe Road, Br^S. C 

3-Way Jan. 4 127.7 

Equity Jan. 4 1643 

Bond Jan. 4 167.0 

Property Jan . 4 1353 

Deposit Jan. 4 1317 

3-Way Pn. Dec. 14.... 154 0 

O'seaslny.Jan.4.-.. .76-9 

Mn.PnJ-WJan.2 — 179.6 

Do. Equity Jon. 2.._ . 274.8. 

Oo.BontfW? 351.6 

Do. Prop. Jan- 2 95.4 

Vanbrugh Life Assurance (2) 

41-43 Maddox SL Ldn. W1R OLA 01 

Managed Fd 151.5 159.9 -( 

Equity Fd M 22 2S ££ -j 

intnl. Fund 1D0 9 106J +1 

Fixed Intent FtL 1675 17p -( 

Property Fd .1525 160.6 ... 

Caui Fund 013 128.51 ... 

Vanbrugh Pensions Limited (2) 


01-4994923 
i — □ 11 — 


Intnl. Bond SUSI10104 KMJfiri] I C30 

IS: 6 ^ -a- 18® ‘»d - 

lnu SvS *B' SUSjUA 11^ J — 

Pries on Jan. 3. Next deabsg Jan. la 
Henderson Baring Fund Mgrs. Ltd. 
bQ5. Garamoa Hoate, Hong Kong. - 

“MM z 

BondFiLDee.29 — f StJ 510789 J .T__l — 
*E xdi&ve a# any preligi. efohjs. . ' 

Hjll- Samuel & Co. (Guernsey) Ltd. 

8 LeFebwr Sl Sl Peter Pots. Guernsey, C.l. ' 

Guernsey TsL. [J5L6 1612) -0.9J 066 

Hill Samuel Invet- Mgnrt. Infad. - 
P.O. Bor 63. Jersey. 055427381 

HS Ctaml fs. F. — 11222 130.* f- -132 

fta« 2622, Bern, SwitMrtantl Trier 33+25 

H.3. Overseas 5US18M I?.4ffl+I13g — 

C 5.F. Fd.fAet). SF15 91 li»+OOa — . 

CrtrisooMT Fd. (AcrJ_ 5F383 . 3 9WMiroJ — 

*TF Fd. (Acc.) P5&45 B59+5SS| — . 

IntemaUonxI Pacific Inv. Mgmt. Ud. 
P(J. Box R237, 56. PRt 5L Sydney, Aim. 
Javelin Equity TsL’ .. -[A5ZJ5 . 2.47H] +07} — 
J.E.T. Managers (Jersey) lid. . 


Aarrl Aa» 4 . 'jnirv. nu. UGi.i. ln puU7 3UJB 

0481-26^1 Gift Fund Jan. 3 .^-^U03.i -3 (h3 

— j J.70 (Actual. Shares). - _.[14l5 . blSfl 

~~ m sssj/s^b/e^m 


053437331/3 V- V- 

y 2JM fry- 

I EE: i" I- , 

I -• A 


:.Zi ns? 


UoQHe Assurance (Overseas) Ltd. a*: , 

PJ). -Bn 1388. HatilU* 5-51, Bermuta ,'v 
lateraL MngdJ Fd .u.i. |Wffl.W. Jr.-=C . • 

U re o »-l mres fan ent-GeseHschaft mW =:’•.•■ >- : 

Postfach 26767. D 6000 Frufcfurt 36. . y 

Attartijtt#jtts ^^.^^^.25 ;. ' 3 VW +ft2M*a»._- • ■' ^ 


mey. C.l. Vnfspetaail J60,<5 . 635«+a40t: — K 

-o.9f 356 Utd.tatnL. Mngmnt OLUuitB.: 

30, MtSrsnue. Street. St. HeUer*. Jersey , XZ 

055427^. If.t M. Fund ....-—...$838791 Utt7q 759 - * 

a .j--i3Z Unitad swes Tsfc lnti- Adv. Co. .1 .x^5a 
'■H19 — 14, 8ne Aftfrioger, Uaembouia. • > .. . ‘ ' ■' 

“ ' U.S. TsL In* Fotf.L {S8SU67 - — [+024] 8.92 i ' jr'-fts 
~ ■ - • .»*; «sea -Jiobwy «. A .. -' "5^.^ 

+ m £. E. Warburg . ft Ca. Ltd, -. ■ -.' 

fej, 30._GreshaKiStreflt.EC2. . 01-600 455S 

'JoTT— • Cnv.lrt.JM.4: 1' JUS951 U084I "=!•-'• 7Ti..^| 

^ saomid'SR* h5 - 


Lffa. Dec. 29 I 


P.O. Bax 99, Chwflrt House, Jerrey. 0534 73673 ™r f*®* 

Jertey Enrol. Tst_.ri67.0 177.01 +10) _ WrcMyinilJaiu?— fOOZy . 102^ . ^ * 

As at Oetl^. Next a* iHy Jon. 1L Warburg Invest. Mngt. Jrsy.'Lldi '• *. 

Jardin* Fleming & Co. -Ltd* • 1, Charing Cross, SL Hello-, Jsy.Cl 0534 7374V •*. 

Floor, Connaught Centre, HouaJCOBV ? 1(4. Dee. 28 — ISV5H25. '}4.i71 ^...J 


Ml '.ZiiBMX -rtl.;*-. 


— Vanbrugh, Ldn. W1R9LA 


UJ.-4U3 V£a£ 

H=l = 


Guarantees tee 'in. Base Rates' txde. 
Welfare Insurance Co. Ltd.* 

Wlnslane Pare, Exeter. 0392-52155 

Moneymaker Fd — 104.6 J -01} — 
For other funds, please refer to The tendon & 
AWKfKtar Crttgt 

Windsor Life Assur. Co. Ltd. 

Royal Albert Hse, Sheet SL. Windsor 68144 

LHe Inv. Plans .......... 712 ■ JIM _ 

FumreA»d.Gih(a).», 170 _ 

Future 4s$d GHKOJ.... 44 05 .... — 

Ret. Asat Pent £2010 — 

Fta*. Iiw. Growth -«.S8ft3 1055 — 


Jardin* Fleming & Co.-L2tL~ 

46tn Floor, Connaught Centre, HoneJCoup 

lardine Estn-Tc HKSZ9641 v>. . 

JonJlne J’pO.Fd."„. HK5414.73 

JardineS EJt — — SUSU.M 

JOnflue FTeni.rot. HKSX192 

intl.P«LSe«.UflCJ.- Hi«l3i! 

Do. (AcctrO.) HKJli 34 . 

NAV Dec; 14, -Equhrieut SUSAJJ2 
■ Next sab. day DkeuMct -29; 


3 -M- ■■■Hsssa^ 


WorW WWe Growth hbnguntaitiji; ^ •. •>. ~X-' 

20a,' Boulevard. Royal Luwrabquira ' ■?, ." 

Worldwue Gn Fdf SUS1519 -^04*.-+;^ -.rt 


_ C67" 






-m ^ * ■ • 







ai • -._ '-L-. ' • - ’• ’ v l.-. ■ . - . # 
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ate 
irrent 


... I’S DIARY 

UK TRADE F^IRS A5TD EXHIBITIONS 


Venue 
Earls Court 






*4J 


15 tie ... . .. 

.London UltemafionaH Boat Show 

> .• tWeyhriAge 54511) (until ■ . 

^orrent - Hobdays 79:Camping Ontdoor H^iday Esfcihltion Olympia 

" Mn trir.foravfln Show ( 01-268 jg»6J (until 

jrrent * : 7_.... Mod^^gtaeer Exbn. {Kernel Hempstead' 63841) V.*cmbley Conference Centre 

. umsit' : . Raaa&S^wrS M<«orcyelfrShow ^0l-226mi) Horticultural Halls, SW1 

urrent , t01-724085l/(nntil Jan. 10) National Exhibition^g^ 

‘>1 urrent ?N«YYw Gifts, Jewtfl»y irtUM*#** Trade BeUe Vue, Manchester 

■ ; <*-«• *“-*• 

•- ml 14-17 . Emibrnoo-STATBroEX Gr0STeD0r House. W 1 

" -Ian. ifi-tiM 'JtkSSSSLit- the ™ National 

»*■ National ^itibnCg^ 


)VKR^EAS TRADE FAIRS and exhibitions 


: urrent ~v 


l£L 10—14 
■an- 11—22 
an- IB— 21 


.an. 20 — 28 
an. 22 — 27 


'Hbtel -and Hestaurant' Industry Fair— HOTECAVA 
(01-228. 2880) (until Jan. 11.) *' ■ 

Home Furnishing Textile Fair (01-734 0543) 
International Boat Show • -'Vi. 

' IntL Trade Fair, Motor Workshop^ and. Gasoline 
• Station 'Equipment— ATJTO^Wt • ; • ^ 

_ International Boat' Show-^BOOT 
International Audiovisual & Commonuations Show 


Amsterdam. 


Frankfort 
Paris . . ' 


Salzburg 

Dupseldorf 

"Paris 


BUSINESS AND MANAGEMENT CONFERENCES 


; ‘-w urrent 
an. ,8 . 

an. 8 — 9 

an. S— 9 - . . .- - 
- an. S-r-Feb. 2 - 


an. 10 — 
an. 10— 11....'; 


7? -■ 


.. an. 10—12 : 

'an. il' 1 
■'■■■•.ran. 11 
Jan. 12 
f ./fan. 14—10 
~ i4r"i 9 
' .fan. 1 4~ — 19 - 1 — « ■« 
IajL 14— lft' 


’ ' • 7 •* j * 

Fan 13- — 16 


r.-Van. Iff 

fan. 16—17. **. 
"'fan. 16—17 
Ian. 17 
Ian. 18 
'Tan. 18 
Jan; 18 


•-Ian. 


BA CUE: TroducinR Training Packages (01-636 5351) 

Institute'’ for IntnL Research Currency Briefing 

- ‘ * Sem4nar -(01-3S8 2663) ... - " V,. 

Ijfeeds- University: Traffic .Data Collection (Leeds 

' •• • ' '..:v • ; , “ . •• 

Beading Sm^l- scale^ energy for 

; -- aevelopqog coimtne? (Reading 83123) 

- Urwicfc Management:. Management for the Young 

'• ; Exeditive (SIoffgh 34Ul) - _ - 

BCPA: Selection- and lntervi® wing (01-405 1 023) 
IPM: : Tfi* ^Secretary in Personnel Management 
(01-387 2844) ‘ . 

Management Centre Europe: Seminar on Electronic 
' r ». •• SufvfllHaUce ' - • ' . 

Detection Devices (01-35S 3651) 

,:G:ari GAi Concrete in Hot Climates-Admistnres 
and Cnring (Fulmer 2727) • 

.■Leeds University: Transport and the Inner City 

BRG^R^k jyfom^emenl in Practice— Study Course 
: “Y01-236 2175) ' • . 

IPM* Advanced Interviewing and .Assessment 

• . BUUs (01-387 2844) - * ■■■ „ 

^Bradford Universily: Group and PersOT^Fffective- 

• 1 ness; Skill with People (Bradford 42299) 
Bradford University: Managing Management 

■ . . Development (Bradford 42299) . ; 

Philip Thom - Associates: LegaL and Banking 
' . iEnyironment for' Foreign Banks in UB. 
v (Guildford 71986) ... !' /• 

IPS:- Industrial Fasteners— How to get, value for 
money (Ascot 23711); • - ' ' 

CCC: Eipediting Sticcessfiil Claims , to Construc- 
tion (01-222 6S62) ] : •' ■ . . - 

ASM: Practical Aspects of Work Study— Method 
‘ Study and Work Measurement (0l-38o 1992) 
The Henley. Centre'f or Foreeasting: Forecasts for 
, ’.-Corporate Plans to 1984 K01-251. 3841)- 
BAEC: Exp<^ Ftoance, F^pOrt Sernas and the 
Agricultural Exporter (01-245 9819V ' 

David Uasey Associates! Management.aUdT the Law 
. ■ ■ Today (01-57^5638) ’ ^ . ■- ’ 

■ Building • , Advisory ■ Service: Future Overseas 

• - Markets'- for. Construction- and Components 

-Eastern 'Europe, South -Korea and South 
America (01-636 2862)^ •' ' - 

lAGB: Thd DtscriminatiDh Xawfr— Opportuniues, 
■‘ Pay- and 3?ensdxis (01 : 353 3651) . - •. 


ShiUingfoid. Bridge Hotel, 

. Qxon. 

Hyde Park Hotel, SW1 


Leeds University 
Reading University. 


WEEK’S FINANCIAL DIARY 


tho following is a record of the principal business and financial engagements during the week.. 
Tha anarrt mpetifcs are mainly for the purpose of considering dividends an do fficial indications are 
not 5w?ys™va!iab?e whether dividends concerned are interims nr finals. The subdivisions shown 
below are based mainly on Iasi year's timetable. 

WEONEDAY. JANUARY 10 DIVIDEND A INTEREST PAYMEMTS— 

COMPANY MEETINGS— t H*rt 9nc Bds. Red. 7|1A» « ; !BC 

Quolc mini.. Cllnon Arms. Lylham. Lan- j RartaotiOf Tin DredO'Ofl 
c4»hlr«. ?Z. 


TODAY 

COMPANY MEETINGS— ■ - 

Clydesdale Inv., ^75. W. Gcflrfie St... 

Enafon^asttei. Wlncftesier Hnyse. too. 
Old OroM Street. E.C.. 'O.DS. 
Somportex. VWncbester House. 100. Old 

Trlco»We? tr w , rw:hMter House. TOO. Old 
Broad Street. E.C.. ‘ 11.30. 

BOARD MEETINGS — 

Interims; 

Caplan Profil* 

Sukls <Reo> OrS". 

Final si 

Brawn and Tawse 
HOOO Robinson 

^ DIVIDEND & INTEREST PAYMENTS— 
Atlanta, Baltimore and Cdlcaoo Reg. Inv. 

BBA^.SOltp line. 3rd int. di*. of O.OEazo 
1977i 

Ballev [Beni Coni. O.GOSp 
ChemptVlBln MilPPS 1.0190 tint. SUOP- 
(tier of 0,019a 311171) 

Chloride Group 1.5S7&P tint. 3rd mt. 
dlv. rt O^srSd 19771. BPCPI. 2.1* 
Do Yore Howl and Restaurants 2.22940 


eiccuawmoonenta 


Fenner (J. H.j. Cueens Haiti. Leeds. 
12.30. 

Siocknoiders Inv. Trust. Winchester House. 
100. Old Broao Street. E.C.. 12.45. 
BOARD MEETINGS — 

Interims; 

Eurotnerm Intnl. 

M and G Dual Tu. 

McCorouodale 
Wettland Alrerait 
Finals: ■ 

Astra ind. 

Black i Peter) 

HOlMS Grr. 

Jctinspn- Richards <H and RJ 
WMali < Henry i 

DIVIDEND A INTEREST PAYMENTS — 
Bury 7>a Bds. Red. 10M 79 13.G79G,, 
Caledonia ln»MB.__Ord. ■I;!®?!!! tine. 


IllflP. OiM. o' 0.07091 P 31.3 7.6' 

ial r ~ " 


Shop Centres 


English Prop. Coran. ... 

London and Profincial 

Lvio^siuBpmg Ord. a z.b&7p (Inc, subp. 

OiteralM (John)* l T . 29 p’ tine: supp. disc ol 

Ntetal ?49S2p <1nc. supp. dist. of 

0.12520 3i:57B' 

New Svlhet BpcPf. 2.1 pc 
Panto iP.i O.Bp 
R oberuon Foods 1.3738p . 

Rush and Tompkins ip tine. supp. dist. 

of O.OSp 1977' 

The Times Veneer O.Mp . 

Thompson T-Llm> Caravans l.65p 
Ulster Tclevl^A^Z-Sp 

Rn^ M ^ AN J Y ..^SSrRaom,. Great 

Queen St.. W.C.. 12.30. 

Wade Potteries. Manchester Pottery- 
Burster!). Stoke-on-Trent. 12. 

BOARD MEETINGS — 

Interims.' 

Investors Cap. Tit. 

Winter bottom Tsi. 

Finals: 

Best and May 
HeHma 

Lvnton Hldgs. 
rfd Grp. .. , 

“W&afto ^aVenesr payments- 

Kno^-DuS^- tfSiffijjS. (me. supp. 

dist. of 0.0235B5P 31.3-781 
Craig and Rose 2.1 p 
Reed Internetlonel 3 p .. 

5c otcros 0.941 9p Hnc. supg. disc ol 
0.03GBP f31 3/78 


IliPt*' IMPS. *#■ u.wiuaiv »r ■ . - 

Canal Randolph Corpn. 16 cents . . „ 
Cannock Chase 7<*pc Bds. Red- I0 1r79 

Castle Morpeth 7i,pc Bds Rod. 10/179 

fS'7We Bds. Red 10 H79 £3.6796 
Gateshead 7 'em: Bds. Red. ld'1 29 

GU?SB0w^7i*PC Bds. Red. 10 1 79 £3.6,96 
Gough Bros. 0.9Bo 

Gwent Water S'joe Red. 1977-79 2 -j* 
Hereford and Worcester 7 'hoc Bds. Red. 
IQ 1/79 £3.6796 

Howard and Wyndham Ord. A 0.339P 
Iroland 7'»PC 19B1-B3 3‘ioc 
London Cuunnr 6iruc 1980-90 3VSC 
Rotherham 7 loot Bds. Red. 10/1 79 

Rusnrmrar 7'tpc Bds. Red ID 1-79 

Stilling 7i.oc Bds. Red. 10 t 79 £3.6796 
Surthert and Pin 8 26p 
Wassail <J. W.i 0.2p 

THURSDAY. JANUARY 11 
COMPANY MEETINGS — 

British Sugar Corpn.. Hyde Park Hotel. 
S.W.. 12. 

Comet Radinvlsion Services. King Charles 

N. 


I Comet Radiovlsion Services. K1 . 
I House. George Street. Hull, 12. 
I National and Commercial Bi 


mvBK.i „.v Banking, 

■British Hotel. Edinburgh. 12. 
BOARD MEETINGS — 

Interims: 

Sett Bros. 

English China Clays 
Hickson and Wo/ch 
Midland tnds. 


Pl^urama 


Rochdale Var. Rate Bds. 5:1 IBS £5.6563 
Stockholders inv. Tst. J-3 5P 
Surrey var. Rate Bds. Red 6 1.82 &S.6S63 
Twrtddalc 9"»p< Bds. Red. 6 1 B2 4'-i&K 
Whubread A b Ord. 1.3234P (me. supp. 

dlsi. ol 0.0423P 25 2/78) 

Yarrow 3.45a 

FRIDAY. JANUARY 1Z 
COMPANY MEETINGS — 

Carr's MiHing Intis-. Crest Motel. Kings- 
town. Carlisle. 11.30. 

Construction Hiogs.. 124. Chancery Lane. 

Mechel! 2 c2tts. Winchester House. 100. 
Old Broad Street. E.C.. 12. 

BOARD MEETINGS— 
interims: 

Grange Tst. 

Sldla* inds. 

Finals: _ 

Burdmaii iK. O.) Vniail- 

D1V1DEND & INTEREST PAYMENTS— 
Castlepornt 10pc Bds. Red. 1B/7/79 5PC 

Cr so per l James' Ip 

isS” js'injsrss.ft 2 ."" — 

E arly fCharieC) 7 imd’ siarrion /Witnevi Bps 

Glasgow lOpe Bds. Red. IB 7.79 Spe 
Guinness Mahon Ln. 3pe 
Japan 6 pc Slip. Ln. 11)83^3 301 
Kerner iOdc Bds. Red. 1B7 79 5PC 
Klllirgh3ll Tin 7B.36P 
M.K. Elec. 3.30 . , r 

Marks and Spencer 1.1 So 

Powell Duflryn 3.9P 
Rand Mines Props. TS cents 
Russell (Alexander! 1-6BBP 
Suffolk var. Rate Bds- Red. 6/7 63 

Sunderland i Opt Bds. Red. 1 : B'7/79 5pc 
Tamesiae Var. Rate Red. 19 63 £5.50 

Ter.dring IOpc Bds. Red. 

Tower Hamlets IOpc Bos. Red. 1C7.79 

wur Valley t2oe Bds. Red. 7 7/B2 GPf 
Windsor and Maidenhead IOpc Bds. Hed. 
18/7.79 5 PC 

SATURDAY. JANUARY 13 
DIVIDEND & INTEREST PAYMENTS — 
Grampian ll'ipc Bds. Red. 11 7.79 5*'itpc 
Gwynedd IOpc Bds. Red. ’S' 7 7a ,, 5 ,S t ^o 
Hammersmith 1 1 Spc Bds. Red- 11/7 79 

LUM» 11%K Bds. Red. 4 7'79 S-'ijIX 
w Oxfordshire Bds. Red. 11 7.79 

5>i|bPC 

SUNDAY. JANUARY 14 
DIVIDEND A INTEREST PAYMENT— 
Funding 3':pc 1999-2004 1'iuc 


CONTRACTS 

Defence orders for 


Racal receivers 


RACAL COMMUNICATIONS, the 
Bracknell-based conimumrdhons 
systems company, has been 
awarded orders worth almost 
£*m by the Ministry of Defence 
(Procurement Executive) for a 
substantial quantity of communi- 
cations receivers. The orders are 
part of an extended purchasing 
programme by the Royal Air 
Force and involve the supply of 
Racal's most advanced remotely 
operated and programmable 
communications receivers. 

★ 

CHRYSLER UNITED KINGDOM 
has won an order worth nearly 
£3 95 in from Swan National 
Rental for .500 Horizon 1.3LS and 
500 Alpine 1442LS models for its 
•hire fleet: 

* 

Al £190.000 contract for the 
design, construction and installa- 
tion of a dirt disposal conveyor 
and bunkering system at 
Creswell Colliery has been 
awarded to CRONE AND 
TAYLOR (member of the 
Worsley Group). 

* 

An order worth £611,000 has 
been placed with the Poole-based 
combustion division of. Ham- 
worthy Engineering, a Powell 
Dufiryn Company, for three air 
beaters and ancillary control and 
other equipment for new pulp 


drying plant at the British Sugar 
Corporation's sugar beet process-* 
ing centre at Bury St. Edmunds, 
Suffolk. The plant is due to go. 
into operation next September 
and will he used for processing 
the pulp which remains after the 
sugar has been extracted. A 
drier modernisation programme 
is also being carried out and a 
further order placed with Ham- 
worthy is for a similar drier to 
replace an earlier model at 
Wissinglon. Suffolk. 

* 


The BBC has awarded a 
£50,000 contract to the trans- 
mission division of PLESSEY 
TELECOMMUNICATIONS IN- 
TERNATIONAL at Beeston, 
Nottingham. for equipment 
providing private telecommuni- 
cation Jinks between London and 
lour of its main broadcasting 
centres in the UK. The channel- 
translating equipment, which 
will be used over the Post Office’s 
4S kHz wide-band circuits, will 
bp installed in late 1979. It will 
he put in Broadcasting House in 
London and BBC centres at 
Birmingbam. Glasgow, Belfast 
and Milton Keynes and will 
establish 24 speech circuits 
between London and Birming- 
ham. 1- between London and 
Glasgow, 12 between London and 
Belfast, and 12 between London 
and Milton Keynes. 


Unrick Management Centre 
Waldorf Hotel, WC2 


Whites Hotel, W2 


Brussels , 

Londfta venue disclosed when 
booking 


Fulmer, Slough 
Leeds University. 


66 


Tower Hotel, El 
HiKhgate House, Greaton, 

K Northampton 


Management Centre, Bradford 
Heaton Mount, Bradford 


Satisfactory results in view of 
prevailing economic circumstances” 

reports Norman Hickman, the Chairman. 


Cafe Royal, W1 
Ke nsing ton Close Hotel, WS 
Europa Hotel, Wl 
RAC Club, swr 
Carlton Tower, SW1 
Carlton Tower, SW1 
Holiday Inn, Laagfcy 


Cavendish. Centre, W1 

Caffe Royal, W1 


Despite not being able to improve on last year’s record profit, 
it is felt that the result is satisfactory in view of the prevailing 
economic circumstances. Pre-tax profits were £3.729 million, 
as compared with £3.945 million for the previous year. 

An interim dividend of 1 .5p per share was paid on 
4 July 1978 and the directors recommend a final dividend of 
1 5p per share payable on 5 February 1979, on the enlarged 
share capital following the recent successful Rights Issue. 
The group’s turnover rose 6.6 per cent with all divisions 
trading well and competing vigorously for the available 
orders. The Industrial Services division was the most 
profitable, tire Metal Processing division showed higher 


profits from a lower turnover, whilst the Steel Stockholding 
division increased sales by some 8 per cent notwithstanding 
the worldwide recession in the demand for steel. 

The Rights Issue last June was successful and raised almost 
£1 .'5 millio n after expenses, with our shareholders taking up 
93.6 per cent of the issue. The capital expenditure 
programme is well in-hand and will contribute to the 
development of the group. . 

While the economic outlook is uncertain, the group is well 
placed to maintain its expansion in the foreseeable future and 
demand for our products, particularly industrial services, 
in the current year is continuing to improve. 


. . ... . 


V., 



Industrial Services • Metal Processing 


The division had a record year, 
but increased overheads held 
profitability to around the 
previous year’s level. Sales 
of safety equipment and 
. protective clothing achieved 
a record year, with 
considerably increased turnover. 


The year under review started 
badly, with trading conditions in 
the industry continuing to worsen 
and demand at a very low level. 

In the latter half of the year 
conditions improved considerably 
and demand became strong for good quality metal scrap 
This trend has continued into the current year. 




Light Engineering 


Despite a higher turnover from the division, profits 
were below the previous year’s due to mixed results 
from the various companies. One bright spot was 
exports which improved and have increased further 
in the current year. Order levels remain high and the 
division looks forward to even better results in the 
future. 


The motor^ustry is'feci^ massive reorganisation both in the 
■UJK^ Europe. The results of ^.reorganisation 
will in theloig: tea^ have th e effect of making vehicle production 
ah area with f armoie mtelmtional co-operation; •. 

a close watch on all aspects of the 
coverage are the surveys which 

-+I10 inHnstTV. 


The above text is an extract from the A nnual Report 
for the fear to 31 July 1978. Copies of the full 

Report and Accounts are available from the 

Secretary, The CMT Group, Halesowen Road, 
Dudley, West Midlands D Y2 9NR. 



Steel Stockholding 

Considering that this was the fourth year of the acute recession 
in the steel industry, the Steel Stockholding division traded well, 
especially in the second half. Fluctuations will remain until 
industrial demand for all types of steel increases, but we feel that 
the division has not yet demonstrated its full potential. The new 

financial year has started well. 


Tubes, Fittings & Forgings 


The present phase of rationalisation in this division is 
almost complete and the additional plant has resulted in 
increased production capacity. Home and export markets 
have shown further sales increases, but margins for 
certain products have been under severe pressure. In spite 
of adverse trading conditions, profits, although lower 
t han last year, have been maintained at a reasonable level 
and we are confident that further expansion will be 

achieved. 


The B^haiicMTto 
motor industry ; ahd £ 


The year in brief 


1978 1977 Divisional analysis of results 


1979 will see this interest in the Motor Industry continuing a^d 
expanding. Below are listed the titles and provisional Publication 
dates for motor Industry and related surveys m the Financial 

Times. 7. ' - . 


March 9 - • ' 
March 29 ' • ; 
April- 30,-7 
June 6. . 7; 
July 18 7 ; ri 
September .24 
October, 16 - 




: ‘ Tyres ••• 

' Specialist Cars 

. Fleet Management and Financing 
European Vehicle Components 
Vans dud Light Trucks ■ 

• Commercial Vehicles - 
European Motor Industry 


Earnings for shareholders 

£3.640m 

-£3. 652m 

Cost of dividends 

£Q.680m 

£0.503 m 

Profit retained 

£2.96 1 m 

£3. 149m 

Shareholders* funds 

£24.632m 

£20. 197m 

Ordinary dividends — actual per share 

3. Op 

2.66p 


Industrial services 
Light engineering 
Metal processing 
Steel stockholding 
Tubes, fittings and 
forgings 


Soles 

Trading profit 
before interest 

Sates 

Trading profit 
tef ore interest 

1978 

1978 

1977 

1977 

£000 

£000 

£000 

£000 

23,592 

2,112 

20,495 

2,135 

4,895 

351 . 

4,200 

376 

8,632 

149 

10,678 

148 

17,959 

947 

16,624 

1,069 

5,016 

813 

4,320 

876 

60,094 

4,372 

56,317 

4,604 


16.0p 


*t . 

’ For further details of these Surveys 
Advertising Rates and Editorial Synopses 
. please contact: 


Richard Willis 

Bracken House, 10 Cannon Street, London EC4P 4£Y 
Tel: 01-248 8000 
Ext 001 


Turnover 
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-■ EUROPE’S BUSINESS NEWSPAPER- 
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Pretax Profit 
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Dividends and net earnings per share 

Pence 


10 - 


Yf' 


1 Dividends 
! per share 


71 Nei earnings 
■v^' j per share 
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75 
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The Central Manufacturing & Trading Group limited 
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international 

KNAJNCIAL BULLET IN 



A quarterly source ul fiscal, financial 
and cconouiie information with expert 
and in-depth review material. 


Subscription: 

L'.K .'hun .pc £50 pci >vjr. Elsewhere 0 S 2 per year 
I Airmail £55 per year ) 

Sniinidiinual tcunumu; hn»» 
Carrington I Iiiumt. 130 Wiyitu Sirrri. ijindun tVlKeB). 
'M Nu iWl’IHWTdivNu MS» 


I Pantheon Securities Group Lid. 


BRITISH FUNDS 


Interest 

Sue 


Staeti 


[ Last Yield 
j ul InL | Red. 


95 

17M 

26M 

1 M 

15M 

3M 

34N 

250 

150 

25M 

15J 

25F 

10 

120 

4F 

2IF 

J7M 

23M 

15J 

ISA 

16S 

I5D 

5J 

22M 

SJu 

21A 

37S 

18J 

12J 


“Shorts” (Lives up to Years) 


9MjTreasury 99 


17S 

26S| 

IN 

25NI 


3S|t reasurjr 9pc 1980ti 


law. 


lSJlTreasurv 


I5J1 
25W 
lSJa 
154 
1A 
12 J 
4A 
21 A 
27W, 

S*. 

15J3 
15 F 
loM 
15J 
SJu 
22S 




(Treasury 3pc '7* 
leclric 4*«pc74-7 


’reiiury 10*2pcJ7%^.. 


Electric 3i;pc "76-7 


Treasury 9*ape 'BOtt 


rimrfngS'iK 7&80« 
lEiOsqua- LV «5s 
Treasury llijclWIttr 
[Treiairy 5*jpc 1979-81.. 
Treasury 9^1981# 

E*ch.8 1 4pcl981 

Each. 9 *;« 1981 ...... 

E*ch.3pcl931 


Tre&. Variable ’81 


Each. 12>apc 198 . 
Trea5.8tjpc'80-82a. 
Treasury 3pc "H2t1 — 
Treasury 14 pc ’82±t. 
Treas. Variable '32ff ~ 
Treasury B*«pc "82 — 
E»ch. 5*a:pc 1982 — 


SriErch. BfdPC 1983.— 


Icxcbjpc ’S3 | 

minVeasm? 12pc 1483#.. 

ISJurTreasury 9 mPC ’83.... I 
lZCfE'th lOpc 1983 

Five to Fifteen Years 



1L73 
1014 
10 04 
11.73 
8.75 

11.79 

11.80 
7.52 
934 

1224 

12.15 

9.08 
10.42 
1224 
1252 

931 

13.66 

1254 

1245 

9.09 
1254 
14.07 
1259 
1281 
1272 

9.02 

1274 

1259 

1258 


15J 

22M 

10J 

IN 

26J 

LI 

ISA 

15J 

15D 

10J 

50 

22J 

21A 

25F 

14J 

15M 


151a Fumfii _ 

22N Exch. I2> 4 pc 19850 . 
IGAi Treaiury 8 *;pe TW&f" 
1 M Funding 6 *;pc '85-87 
26Ja Treasury 7 £k ’35 T"* 1, 
lJu Transport 3pc '* 


150 Treasury 5pc *86-89.. 
15Ja Treasury l5pc 1990# . 
15J Treasury &*< 87 90S 
l£Ui Troaiiry ll ! apc J99l_, 


5A|ru«Jiirg5-’4p: '87- 0 lTt 
22 i 3 lTrefflir> 12tof92tt„ 


2inTreasuTy tope 1992.. 
£5A(E>ch. 12 l a 


sac ’92. — 
14Ju [Treasury 12 *;« "93#. . 

15S|Funding bpc 1993ft . 


815 


1U2 6.73 
- 1280 
4J2 IC JO 
259 8.62 
20J2 9i?7 
27.11 450 
19 7.79 

111213.07 
311 10.76 
4J2 1283 

19 9.22 

19.7 13.10 

17.7 1226 

19.7 13.09 
8.12 1313 
9.77 10.09 


1025 

1319 

1174 

HM 

1152 

8.94 

10.66 

13.09 

1208 

13.17 

11.41 

13.21 

1294 

1327 

1326 

1159 


2 ?M 
1M 
22F 
17 M 
25Ju 


23 II 
15 
2ZA 
17H 
25Ja 
IN If . 1 
21Ja ZU 


15M 

15S 

3N 

15N 

1A 

22J 

21A 

2 M 

IN 

30M 

2PM 

15J 

19N 


15N 

15M 

3M| 

15M' 


19 

1M 1 

305 

MM 

19M 


lOiReMmpuon 3pc 1966-96 


221 22 Jd 

1 AJ UJu; 

ZLM 21N| 
5A 
10M 


26J 

121 


ZAJ31 

120 


Over Fifteen Years 

V.7\1323 


Treasury I 3 ’ 4 >c 1993if) 
Treasury I4irfx '94#..' 
E.ch.L?*rtxl994..- 
Treasury Spc "94#.., 
Treasury L7pc ’95...- 

Gas 3p: ’90% 

exch. lOhpc 1995—. 
Treasury l25pc ’*5# J 
[Treasury 9« '92,'%#J 
Treasury lSJ^pc 
Extbjqiier 13 'jk ■%*£. 


reasury I^jDC '97 th 
Exctwriw lfrrcc 1977 
Treasiay&’tfcTWtt 
Treyury (Ast '95-98C. 
[Treas. 15'a 
Each. 12 pc 
[Treasuiy9Upc 1999t{ 
Treasure iOljoc 1999.. 
Ex;h. ITac ^79-02.... 

B Funding 3i « . 

TresUss ^55 USsdq 
Treasury 8pcTI24lfs^ 

icsr 


[Treasury 5'aKTB-12S. 
Treasury 7 ^ipc ’12-25ir. 
[Each. l2pc’13-’17 ... 


1110 11.95 
19.12 13.07 
25.9 6.83 
15J2 12.60 


9.1W1323 
93 1214 
27.9 13.77 

9.11 1333 
255 6.95 

18121333 
17.7 1253 
267 1223 
S.91L49 
«£ 13.75 
1610 13.19 
1112 1245 
lllll 1287 
1812 13.19 

8.12 9.95 
- 13.26 
191249 

. «i 1220 
2012 1254 
6111319 


13.44 

13.48 

1334 
1263 
1325 
10.07 
1353 
1328 
1273 
13.61 
1332 

953 

1335 
13.13 
1278 
1242 
1351 
1328 
1251 
1331 
13.27 
1130 
1327 
1272 
1246 
2265 
1339 


2722 

19 


255 


13.00 

1156 

1032 

1299 


mi244 


Undated 

'Consols 4pc 

War Lo 3 " 3t?pcti — 

Cow. 3t’pc 61 Alt. .. 

. [Treasury 3pc b 6 Aft.. 

5ii5Ju.O jCcrnah 2ijpc 

lA 18|Treasury 2i^pc 

INTERNATIONAL BANK 

25F 15A.|5pcSU3CU 77-32 j Slb| 7.7[ 634‘ | 1136 

CORPORATION LOANS 


R 


1331 


IF. 1A. 
TMy IN 
25M 25N 

10F IPAug. 
15My 11N 
22M 22N 

15M 15N 

1J.AJ.0. 
15J 15J 


1A. 

15M 

15J 

11J 

10J 


10 . 

15S 

15J, 

liD| 

10J 


1MJ5.D. 
15M 15S 

10Mr. IDS, 
15H 15N 


Birm’bam Ql ipc 79-61. 
Bristol 7\pc 79-81 .. 

G.L.C. 12!jpc 'S2 

I>3.12*jpcl783..-. 
Glasqow'jW "BO-82.. 
Herts. 5'-4PC 78-30... 
Liverpool V 4 PC "80-34 

fti 5iipc Irred 

Lo-i.Cp.yjpc’8052.. 
Do %OC '84-85 .. 
L.C.C. 5la* '77-81... 
Do 5ypc 52-84 ..... 

DoJNpc ’85-87 

Do M*pc "88-90 

Do.3pc'20Afl 

Middx SJape 1980 ... 
Newcastle 9 Upc 78^0 
Warwiskl2U%1980.. 


92*4 

m 

1003 

1287 

87?4 

13K 

8 R 2 

1298 

98*4 


1266 

12.95 

97*; 

107 

12 W. 

1322 

89 

i9.lt 

104(1 

12.94 

91?* 

2511 

5.72 

1189 

89 

tai!. 

1112 

13.00 

261; 

M2 

1344 

— 

82*h3 


7AD 

12.81 

a?*4 

LS 

10 90 

1263 


151 

643 

11.92 

75}$ 

1512 

727 

1157 

6&*4 

ii.JJ 

828 

1L92 

63xd 

ILL! 

1089 

13.01 

22*4 

92 

10 

15.S 

W 

1259 

94*4 

100 

9.76 

1277 

99*2 

181^ 

1256 

1274 


COMMONWEALTH & AFRICAN LOANS 


ij 

1A 

23F 

15J 

1M 

1A 

■15J 


1 J Aim. 5tjC 77-80 .... 

10 Do. 5';pc '81-82 

28 A N.26pc 76-80. 

15D Do. TIjjc "83-86 

lNSUi.Afn(a<5ijc7981. 


i^jc -f 

lOISUi. Rlwfl 2'3 >c' 65-. , I 
15J Do. 6 pc 78-81 


W* 

82*4 

77i« 

89>4 

51 

84 


3031 553 
312 650 
387 6.43 
mi 9.75 
27.9 10.78 
3'66 

1265 -J 


1165 

1290 

12.40 

1233 

14.75 


1J 

30J 

3M 

30J 

30J 


1J| 
31 D 
IS 


31 D 


LOANS 

Public Board and Ind. 

1121 8.63 
13LU3.04 
1611133 

m3 731 

13.ll] 1G37 


Agric. ML 5pc "59-89 
Alcan lO'apc ’89-94,. 
Met.Wtr.dpc ’B’ 


31DIU.S.M.C. 9pc 1982... 


Do. without Warrants 


58 

£ 01 ; 

271; 

323 

831] 


1220 

1350 

13.08 


1310 


Financial 


3DJ 
15U 
20J 20D| 

31 Mr 30 S 
31My 30N| 
11J 11J 

3IJ 1U 
1U UJ 

30 Je 31 0 
31Mr 305, 

31 Mr 50S 

23F 31A| 


30JIFFI 13jjc 1931 . 

15N|DQ.24jK 79 - 

Do. 14uc ’83 

ICFC 5';pc. Oct). ‘SC-52 
Da. oiaPtDS. "81^.. 
D<j lOlfictlm Ln.’36. 
Do.llpcUns.Ln. ’M 
Do.ll^p:L ; ri'j.^O. 
iDo.7l«pcADeb. *?-M. 
!Oo.7i 4 p^DJ. 71-94.. 
Do.9oc'A- ?l-9f . .. 
Da.S^rOcLn. "92-~... 


lOflljrf 

205’-; 

202 : - 

Ci' 

741' 

ESxd 

8 Sm 

93ij«l 

btl; 

63 

73 

71lj 


11112.94 
2.10 14 14 
2D 11 13.66 
71 6.95 
1610 8.40 
117 U.93 
117 1250 
117 12.98 
Z711 1179 
7.B U.93 
78 1283 
10.7 13.13 


1272 
1350 
1328 
1255 
1240 
1295 
1320 
13.42 
13.40 
13.25 
13 70 
13.40 


FOREIGN BONDS & RAILS 


Wrat 
Cue " 


Sick 


JJ 


lAmofagasta Rly... 
IJ Do 5pc Pref.... 

IJ Chilean Mixed...- 
— [Chinese Afyx 1898 

-bo. 5r<, 1912 

— JDo Spc 1925 EOiBi 
lD|Genrun Yng 4J;pc 


Prw 

£ 


| Lad IHvS | Red. 
<H Grass Yield 


23 

39 

98 

21 

35 

191; 

415 


871| 

mi 


-\ 13.10 


412] 4*2 1 - 
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Sill FT SHARE INFORMATION SERVICE 


. : BONDS & RAILS— Cont 


Interest 

Due 


1M IN' 

IF lii 

1A 101 

Mayl , 
30/ 31tf 


10J 

1 M 

U 

3CJ 

1A 

301 


IS 

ID 

31D 

10 

31D 


May 1 , 
J5A 150 
1F.MA.N. 


stock 


[Greek 7pc Ass 

OofapcZBSutt Ass- 
Do 4 bc Mixed Ass. .. 

Hung. 74 Ass 

. Jleeland6isicR388 
lOJlretend T^ZK ’81-83. 
■* Do Wic -91-96. 
pa-pan 4pc '10 Ass 
Do frpe -83-88- 

Peru Assjpc 

S.G.1. 61a* 1980 
|Tiinn9DC 1991 ... 

|Turin 612PC19B4. 
Uruguay 3 I 2 PC 


Price 


■50 

49 

40nl 

45 

68 

80ri 

75i 4 

355 

67«l 

135 

75p<d 

S94l 2 

DM91 

95 


Last [ Dr ?• I Rrt. 
d ] Gross I Yield 


111 

a 


2 ^ 44 

27.lT 


ilia 

15 1 

21« 

1610 

nil 




720 

16.24 

(5.13 

f638 

3280 

1351 

13.88 

13.74 

1220 

225 

8.67 

955 

8.45 

4.00 


U.S. $ & DM prices exclude inv. 5 premium 

AMERICANS 


Cridouh 
- Pad 


Stuck 


Apr Oct, 
Sept enter 

MaJu5eDe. 

Ja.ApJy.0. 

April 
December 
NoFe.MiAu. 
Mrju. S. D. 
D.MrJu SP. 
MJe.S-0. 
Ja.ApJy.0. 
F.MyJlu.N. 
An-h.OJa. 
MrjuSeDc 
J.ApJy.O. 
F.MyJlu.N. 
F.MyAuN. 
MrJfcS.O. 
Mrjn.S.D. 
My.Au.N.F. 
MyAuN.F. 
MyAuN.F. 
F.MyAi.N. 
MaJu.Se.De. 
My.A.N.Fb. 
MrJe.S.D. 
Apdy.OJa. 
MjrtS.D. 
F.MJt.N. 
JA J.0| 

Mr Ju5 D 
J.ApJy.O. 
ApJy.OJa. 

J. Ap. Jy. 0, 
MrJe.S.D. 
MrJitS.D. , 
Apr. OcU 

MrJo.S.D. 
MrJu-S.D. 
MJ.S.D. , 
MrJe.Sm.DcJ 
MrJu.S.D. 
MrJe.S.D. 
F.MyAuN. 
%tjuOJa 
Ju.ApJy.O. 
N.F.My.Au. 
Mjni.D. 
Jo.0c.JA 
March 
JAJ.0. 
F.MyAuN. 
S.D.MrJu. 
Mr.Ju.S.D. 
MrJe.S.D. 
MrJe.S.Dec. 
Au.N.F.My. 
MUu.Se.DK. 

Feb My An Nd 
June Dec. 
J. Ap. Jy. 0. 
Mr.Je.S.D. 
MrJu.S.D. 
JaAp.Ju.0. 
MarjnSoDc 
MrJe.S.D. 


|ASA_— 

AMF59i.Com.-87.. 

[Amax 51 

American Expree.-I 
Amer. Metfic. Int. 

Asarcolnc 

Baler IntnL Carp. SI 
Barnes Grp. . 
Bend1xCora.S5.. 
Beth. Steel 58 
Brown’g Fer. 
BrunswtcV.Carpft.IL. 
Burroogta Corp. 55. 

CBS 5250 

C.P.C.Si] 

Calerpfllarll 

Chase M’hm51Z5. 
Chesrtrough 51... 

Mrysler$& 

cwconiS4 

CKy Inv. 51.25 — 
DaCm.Prf.B51. 

Colgate-P.$l 

Colt lnds.53 

Coot. Hlinms 510. 

Cont-.Ofl 55 

Crown Zell. $5 .... 
Kliitler-KanKnerSS. 
Eaton Crp. 50.50. 

Esmarfc 

Exxon || — 

Firestone Tire l| .. 

First Chicago 

Fluor Core. 5As 

Ford Motor 52 

[GATX 

Gen. EJetLSat] ... 

Gillette Si 

Honeywell SI 50. 

Hutton E.F. 

.B.M.Corp.55... 
'mersoJI-lfS2._- 
,1. U. Intemadonalll. 
Kaiser Ai. 

Maul. Han. USS750 
Morgan (JPJUSS25 
J Norn* 5Mw Inc. Jl_ 
(Owens-Ill. 53.125 
iQ^kerOats U555-I 
|Reliance$025 — 
Rep. N.Y. Corp. 55 .[ 

Rexnord £5 

RkMSft-Mrrll51>4 
Sail (B. F.)S1 — 
Shell Oil SI 


Smger ($ 10 ) 

Sperry Rand 50.50. 


siv 

Tenneco 

Do. ION Ui5lL 91-95- 
Tbwo Pl USSOlbZj- 
frexaco 56.25 ...... 

[Time Inc 

fTransamerica 51 . 

Utd.Tech.SUS5. 

t S. Steel SI — 

DOiworthsS3i 2 . 
rox Corp. SI.... 
pa la Corp. 25c. 

S.E. List Pnonaim 42^% (based on USS251' 
Connrsioa factor 0.7021 (0.7021) 



last 

tt». 


Yld 

£ 

£) 

Gross 

Or 

fir’s 

Jffia 

311 

SI 00 



3.0 

59 

IS 4 

i'ii 



(4 8 

33*4 

311 

57 70 

— 

3.3 

21* 

7912 

51.60 


3.8 

21*sri 

791? 

■'•a 

_ 

14? 3 

10*3 

f.11 


— 

70 

22*? 

111 

44c 

_4 

L4 

14^ 

77 11 

51.0 



3.4 

26*s 

41? 

5256 



49 

94© 

989p 

1412 

19 in 


— 

38 

27 

38 

52%ol 

7917 

51.60 



18 

| 3^ 

7712 

5760 



00 

36*8 

769 

52.70 



3.8 

424 

laid 

S? ID 



76 

22 


5770 


5 I 

15b 

77.11 

94c 


30 

698d 

9JJ 

■Aft 



79 

37*;xS 

k/lF, 


— 

33 

lo*8«a 

?.i 

mm 


5.0 

36*2 xd 

71 

520 



61 

12Hm 

111? 

j-H'U 


45 

25*'i 

5.12 

5710 

— 

4 1 

18-Vxn 

pZhk 

5144 


39 



S180 

_ 

i.l 

Z3S 

KjF, 


_ 

41 

1 

792 



17 


711 

S?25 

_ 

46 


1? 1? 

SL84 

— 

57 

35*% 

fiJJ 

S3 40 


44 


*1 1 

snn 



63 

13V 

412 

sun 


4? 


2212 

5* 40 

— w 

31) 

305s 

PilK- 

S3 60 


60 

17b 

161! 

SI 80 



6? 

34*;«3 

L12 

5260 



38 


PI** 




46 

51*dri 


577(1 


?? 

11a) 

Kll 

SL'.bO 


i.l 

215 

23 

513.76 


3.3 


fm 


— 

4.3 

769^ 

158 

95c 



65 


POT 



40 

23 

3812 

S225 


49 

32S«d 





3 4 

ll’s 

tjJTi 

fic^l 

-W. 

40 

123l 


5176 

IP, 

46 

17*4 

194 

5170 


38 

25*4 

771! 

15c 



_ 

245,3d 

11 17 

Ml 



70 

12 

921 

88c 



37 

161t 

POT 

fjE-1 



3.2 

468p 

23% 







IE 

5) BO 



38 

10^ 

POT 

RfV 



37 

323rjd 

?1 

51 i? 


20 

26*b 

III 

SLKJ 



35 

ziu 

1411 

Wl 

— 

57 

133 

?711 



I7.ta 

583g 

141 





17J e 

ID 

. 5 ? no 


58 

30*; 

kiff 

51 50 



25 

n*;xn 

VV 

SlflO 



44 

2&7„ 

?in 

57 00 



35 

16% 

ill 

SI 60 


49 

13 

refill 

51.40 


5.4 

39% 

bn] 



76 

887 p 

5101 

30c 

— 

1.7 


£j 


CANADIANS 


MaSJ.D. 

F. My. Aii N. 
AJy.O.Ji 
May Nov 
OcL 

F.MyAuN. 
July Jan, 
July Jan, 
JsApJy.O. 
AuJy.OJa. 
F.MyAuN. , 
Apr. OcJ 
Jan. Julfl 
MrJe.S.D. 
Jan.AgJ.O. 
F.My.Au.N. 
MrJe.SD. 
June Oec, 


'Sic Montreal S2... 
BV. Nova Scot? .... 
Bell Canada $25.. 
Bow Valley 11 — 

Brascanll 

Can.lmp.Bl.5Z... 
Can.Pacinc£5.-.. 
Do. 4pc Deb. £100 

'GulfOilCan.il 

HawVerSid. Can.ll.. 

HolllngerS5 

Hudson's Bay II.... 
Hud B.0ilG.%2> 2 

imperial Oiill 

Inco - ..... 

InL NaL Gas SI— 
'MasseyFerg.il.... 
Pacific PeL SI... 

Place Gas SI - 

Rio Algom.- 

Royal Bk.Can. S2. 
[Seagram Co. CS1 
[Tor. Dom. Bk. SI. 
JJtpJy.O. [Trans Can. Pip?... 
S.E. List Premhim 42Jj% 


June Dec 
MJe.S.D. 
SeDeMrJu 
F.MyAuN. 


Kp 

ns? 

17*4 HO 




22Ud 

500 s 

22^ 

?1L; 

11 s 

650p 

705p 




2l i 


23 r . 

”&t 


XM S1.24 
£8 51.16 


U.ia 54 56 


1711 

21 


KiaS148 


If u, 

I 


4J2J 


610 

25.10 

27.U 

2712 

266 


nlflc 

S1.0 


97c 
A*! 
SI 14 
43: 
SS2.06 
83c 
5160 
S1.C0 
40c 
80c 


l’77f 


SL14 


5150 
SI. 80 
5112 
51.08 
SI 16 


3.8 

3.8 
5.5 
03 
4.0 

4.0 

3.0 
133 

2.4 
38 

4.2 

3.5 

2.3 

2.9 

1.6 
5.8 


L4 


(based on 523927 per £> 


BANKS AND HIRE PURCHASE 


Ohridsds 

Paid 


Stock 


Jan. 

Aif. 


a 


May Aug 
OR. Apr. 


Dec. June. 
Dec. June 


July Jan 

Mar. Sept 

May Aug. 

Aug. Feb. 

Jan. July 

Nov. May 

A. J. 0. Ja 
Apr. QcL 

Jan. July 

Jan.- July 

May Nm, 

Feb. Sept 

May 
March 

July OCL 

(Jay 

Jan. Apr 


June Dec 
May Nov 
Mar. Aug 
June 

Nov. Am 
April Oct 
Dec. July] 
Dec. July] 


Sept Mar 
June Nov, 
Jan. Junel 


'ANZSAl 

Alexanders D.C1 
[Atgemene R.100 
Allen Harvey Q., 

Allied Irish 

Arbulhnot L. £1 
Bk. Ireland £1.. 
Do lOpcCom.. 
BK Lerni IC1 . 
Bl.Leuni(UK)£l. 
Bk.N.S.W $A1. 
Banv Scctlandll 
Banven N.YJS10 

Barclay £1 

Brown Shipley £l 
,Caier Ryder El. 
t/ive Dn'nt 20p 
iCom'l Aus.JSAl) 
Com'riit DM104. 
iC'hgn.Hbk.KrlOD 
Connthian 10£ . 
Cred France Fi5 
Da-i«(G. R.J. . 

DhtxreEWBeO. 

r. C. Finance. .. 
First Nat. 1 Op... 
Dc.Wms. 75^83 
Fraser Are.lOp 
Gerrard Natnl _ 

Gibbs (A.) 

Gillen Bren. £1_ 


IjGrmdlays 

Guinness Peat.. 

HamOro-, 

Hill Samuel 

Do. Warrants.. 
H 003 Shng J230 
Jestel Toynbee. 
|J<:*phtLeo)£l.. 


Price 

Last 

iC 

Drt 

Net 


ru 

Sr* 

P/H 

Way 

July Feb. 

333ri 


Q20e 

52 

37 

85 

July 

Feta. 

oa 

Auq. 

266 

'107 

14.55 

tom* 

3.2 

— 

Mar. 

Sept. 

031 

284 

■Si 

25 

4.5 

9 2 

Feb. 

SepL 

340 

4.9 



8.3 


Jar. 

July 

202 

Ij.il 

H80 

— 

5.9 

— 

Jar. 

Jure 

146 


1023 

— 

10 5 

— 

- 

415 

13U 

tCL«? 


1-3 



Dec. 

Jure 

£183 

2L8 

Q10'» 

— 

itafc 

— 

Jan. 

July 

14 

u 

CI6 3 i, 

— 

34 


Jan. 

Julv 

160 

7.6 

7.47 

1.5 

7.0 

1« 

Mar. 

SepL 

2E0rd 

21 

Q1£l 

26 

1.3 

U.6 

Apr. 

Dec 

290 

230 

+1105 

36 

57 

7.4 

Nm. 

May 

£24% 

2to 

CS3.00 

- 

62 


Apr. 

Oct. 

378 

78 

1132 a 

5.7 

5.2 

5.9 

Jan. 

July 

238 

2711 

+941 

_ 

59 




282 

1511 

1hl7 17 

— 

91 

— 

Aonl 

Sept. 

77 

ii’O 


— 

9.4 

— 

Apr. 

SepL 

202 

lito 

CUe 

2.9 

4 9| 

71 

Feb. 

Aug. 

£17% 

577 

! Cie*. 

— 

40 

— 

July 

Dec. 

£17*; 

72 

Qi2° c 

— 

6 7 

-TO 

Mar. 

Nov. 

32 

ZIC 

+0.71 

73 

3.3 

55 

Dec. 

July 

£21 

577 

C96J"t 

— 

3.1 

— 

Nm. 

Jure 

15 

1610 

_ 

— 

— 

— 

Jan. 

Aun. 

£116*2 

— 

Q18S, 

— 

2.0 


Mav No*. 

70 

16K 

t203 

26 

43 

13.4 

Aug. 

Dec. 

7 

974 

— 

— 

— 

— 

Apr. 

SepL 

2*4 


— 

— 

— 

— 

Nm. 

June 

,1 4*z 

67t 

— 

— - 

— 

— 

Jan. 

July 

198 

30.19 

5912 

— 

69 

— 

Apr. 

Nov. 

50 

21C 

225 

— 

6.7 

—TO 

July 

Nov 

217 

7.E) 

1541 

— 

10.6 

— 

Aor. Auq 

20 

17.4 

QU 

— 

oft 

— 

Jan, 

Jure 

128 

218 

27? 

7.1 

35 

48 

Hoi. 

June 

117 

1£.5 

16 15 

— i 

6.6 

— 

Dec. 

Apr. 

192 

27.11 

+*>76 

— 

7.o 

— 

Aug. 

Mar 

86 

U.11 

+4.97 

— 

3.6 

_ 

Mar. 

oa 

150 



_ 

— 

— 

— 

Feb. 

Aim. 

270 

4.9 


— 



Mar. 

. Aug 

62 

30.10 

r 7 4 te 

— 

£8 

— 

Jar. 

July 

150 

27.11 

— 

8.7 

— 

Feb. 

SepL 
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Rio de Janeiro: Avenida Pres. Varcas 418-10. 
Tel; 253 4648 


Rome: Via della Mercede 55. 
Telex 610032 Tel: 678 3314 


Stockholm: da Swnska Dagbladet, Raalamhsragen 7. 
Tele* 17603 Tel: 50 60 83 


Madrid; Esprcmeeda 22, Madrid 3. 
Tel. 441 6772 


Tehran; P.O. Bex 11-1879. 

Tele* 213930 Tel: 6S269S 
Tokyo: Elh Floor, Nilron Keizai Shlmhun 
Building, l-ft-5 Otemaehl, Chtyoda-ku. 
Telex J 27104 Tel: 241 2920 
Washington; 2nd Floor. 1325 E. Street. 
N.W., Washington D.C. 2DC04 
Telex 440340 Tel: 1202) 47 8676 


ADVERTISEMENT OFFICES 


Birmingham: George House. George Road. 
Telex 338650 Tel: 021-454 0922 


Edinburgh: 37 George Street. 

Tele.. 72484 Tel 031-226 4139 
Leeds: Permanent House. The Headrow. 
Tel. 0532 45496? 


Manchester Queen's House. Queen 5!/ eel. 

Tele. 666813 Tel: 061-S34 9381 
New York: 75 Rockefeller Plaza. N.Y. 10019 
Telex 23840g Tel: 12121 489 8300 
Paris. 36 Rue du Sentler, 75002. 

Tele* 220044 Tel: 236.8fc.01 


Tokyo- Kasahara Building, 1-6-10 Uch i t a nda. 
Chiyoda-ku. Telex JZ7104 Hei; 295 4050 


Overseas advertisement representatives in 
Central and South America, Africa, the Middle East, Asia and the Far East 

For further details, please contact: 

Overseas Advertise merit Department, 

Financial Times, Bracken House, 10, ‘Cannon Street, London EC4P 4BY 


SUBSCRIPTIONS 


Copies obtainable from newsagents and bookstall? worldwide or on regular subscription from 
Subscription Department, Financial Times, London 


For Share Index and Business News Summary in London, Birmingham, 
Liverpool and Manchester, Tel: 246 802b 


% 



BANKS & HP— Continued 


Oridnds 

Wd 


Stock 


Feb. Aug. 
June Dec. 
May Nov. 
Aug. Apr. 
Jan. Septi 
Sept 

Oct Apr 
Dec. June! 


iKeyser Ulhnaim 
King 4 Shax 20p. 
hlelnwort B.L .. 

Lloyds tl 

MansonFin.2Qp. 
Mercury Secs 
Midland £1.—-. 
Do. 71 j% 83-93 
Do.10Wi.939B. 
Minster Assets- 
NatBkAust.SAl. 
Nat Com. Gro - 
Nat West. El- 
Ottoman Bank .. 
'Schraders £1 — 
Sectombe MC£1 
Smith St. Aub— 
Start'd Chart £1. 
Trade Dev. SI. 50 
Union Dlsc£l- 

.U.O.T — 

J. A. Jy. 0. Wells Fargo 55. 
Nov. MaresitWintrusi 20p._. 


June 

Jan. 

June 

Jan. 

Aug. 

June 

May 

Jan. 

Nov. 

Jan. 


Dec 

July 

Dec. 

July 

Mar 


Nov. 

July 

June 

Aug. 


June 
Sept Mar. 



last 

Kv 


Price 

III 

Net 

Or 

47 

308 

0.67 


63 

155 

344 


97 

711 

1418 



29J 

24./ 

19.23 

48 

47 

21S 

3.5? 

1.1 

114 

747 

3.1 9 


368 

72 

114 97 

43 

£82 

£8Z*4 

1311 

1311 

Q7*2% 

OliftK 

2U 

711 

57 

1)11 

M3R 

25 

198 

7711 

Ul Sr 

4 

82 

11 IS 

794 

48 

293 

71 

til 66 

4 2 

£45 

380 

<M 

189 



720 

77 If 

tli 54 

__ 

84 

Hl.lt 

WW 


443d 

?.J 

H9.64 

34 

510*4 


osv. 

32 

315 

24./ 

Ill6.05 


46 

8174 




£29% 

71 

26.9 

2X22] 

Bff 

— 


r»[ 

fir’s HE 


5.0l 

A3 

(03.41 


fi.fi 


58 


63 


6.0 


4.8 


Feb. Aug, 
May 


Aug. 

Feb. 


Jan. 

June! 


Oct 

Mar. 


fAar, 

Sept 


Apr. Ott| 


Hire Purchase, etc. 

Cattle’s (HdgsllOpI 36ri 
Cie B’crerr.lDQ. £78 


{Credit Data lOp 

iL'toyds & ScoL20o. 

Lnd3cotFin.l0p 
Moo^aMeitlC? 
Prov. Financial. 
Slrtg. Credit 10o. 
Stela Hldgs-lOp 
Wagon Finance 


amt 


, 21 4.41 
(30 ffiL43 
873 — 

139 14.94 
21 1W.96 
774 — 

18-9 h2.09 


ZD 


23 


7.71 


L9i - 


t3t 7.9! 


7.51 


73 


9.7 


Ij 


u 


6.0)008) 


9.1 


BEERS, WINES AND SPIRITS 


Sept. Mar 
Feb. Sepd, 
Jari. July 
Dec. June 


May 

Jan. 

Ana. 

Jan. 

April 


Dee. 

a 


August 
Fb.M r .Aug.Nv|i 
Apr. Oct 1 

Feb. Octl 


Net. 

Aug. 

Aug. 

Aug. 

Jan. 

May 

Aug. 

April 

Feb. 

June 

Jan. 

May 

Oct 

Mar. 

Jan. 

Jan. 

Dec. 


lAIlied Brews. ... 
Amal. Dlst-PrJOp. 

Bass 

Bell Arthur 50p 
Sebarefi Brewery 
BoddlngtaiK — 
.Border Brew's.. . 
'Brown (Mauhew)| 
Buckley's Brew... 
Bulmer(H.P.)... 
Buttonwood ..— 
City Lon. Def.... 
Clark (Matthew) 
Distillers 50p— , 
Gordon (L)10oJ 
JoljJ&xwb Bra. 20pJ 
" Greenal I Whitley. 
Greene King — 

.Guinness — 

Highl’dDisLZOp. 
Invergorden .... 
Irish Distillers .. 
Macallan, Gfen. 
MarstcnTtarecon- 
MoriandEl — 

Sandeman 

Stott 4 New 2Qp. 

Tomaiin 

|Vaux_ 

Whitbread ’A'... 
Wol*. Dudley.... 
Your? Brew ’A" 5ft) - 


Feta. 

Feta 

Feta 

m 

Oct 

Feb 

Nov. 

DcL| 

Jan 

Junel 

Aug 

Apr. 

Auo. 

.SI 

Jul 


85 

31 

169«l 

185 

43 

88 

74 

116 

47 

147d 

ISO 

61 

153 

202xd 

22 

5om 

125 xd 

305 

165*1 

82 

159 

194 

410 

83 

75tt 

60 

6Hz 

129 

126xd 

1021- 

222x3 

165 


rxiljg 7 


2St 5.fJl03 


lot 

U 

3.9] 


2.8 103 
13 


5.8l 


7.6h8.' 


151 H 


«l M 


6.0 


10.4 

37.8 

6.6 


123 

105 


9.5 


9.L 

13 3 
10.1 
8.7 


7.7 

its 


.4: 

oil] 

1104 


3.5)16.0 


68 


5.8) 6.7 


103 

14.7 


BUILDING INDUSTRY, 
TIMBER AND ROADS 


June 

Jan. 

Feb. 

Feb. 


Nov 

July 1 

$ 


Feb. Aug 
February 
May Dec 
Jan. Aug 
May Dec. 
Feta. Aug. 


May 

Mar. 

Aug. 

Oct 

Apr- 

Oct 


Oct 

Aug. 

Oct 

May| 

Nov. 

May] 


May 

Jan. 

Dec. 

Aug. 

Oct 

Jan. 

Nov. 

Jar. 

June 

May 

May 

Nov. 


Nov., 

July 

May 

Jan. 

Apr. 

June 

July 

July 

Jan. 

No*,, 

Oct 


Sept 

Oct 

May 

Apr. 

Aonl 

Nov. 

Dec. 

Dec. 

Jan. 

Jan. 

Nov. 


Brownlee.. 
Bryant Hldgs.- 

Burneu& H 

Burt Boulton £1 
C.RobeyA’lto. 
Cal-nder(GM)lft) 

Carr (John) 

Carroii .... 

'Cement Roadstone 
CombenGp.lQjj. 
July Costain Group... 

Do. Defd 

Countryside 5o- 
Crouch (D.)20p 
Crouch Group - 
Douglas RobL M. 
jD'wningG.H.50p 

lErill) ... 

F.P.A. Cdnsfn.. 
'Fairolough Cons. 


Apr 

Anri 

Octl 

0CL| 

Oct 

SI 

June- 


JuMFeb. InU.lOp... 


July 

May 


October 
Jan. July] 
Apr. Oct 


era. 

Apr. 

Oct. 

No*. 

Jan. 

Jan. 

Jan. 

Jan. 

Aug. 

No*. 

Feta. 

Jan. 

June 

Jan. 

Oct. 

July 


Feb 

No*. 


July 

July 

June 

July 

Feb. 

Aug 

J?7| 

Dec 

OcL 

«fy| 

Dec 


Dec. July 
July Nov. 
Nov. May 
Jan. June 
Apr. Oct 
Dec. July 
0a_ Mari 
Dec. Junri 


Oct 

Nov. 

July 

July 

May 

May 

Feta. 

Ftb. 

Aug. 

Mar. 

Apr- 

Dee. 

July 

Jan. 

Jan. 


a 

Nov 

Oct 

Oct| 

Oa 

Aug. 

at 

OeL 


June 


Apr. Sept , 
No*. May 


Ms. 

Oct 

May 


Oct| 


|Aberdeen Const J 
Aberthaw Cem. 
Allied Plant 10p_| 
ArmUge Shntx.. 
Arnclilfe 10p— 
BPB lnds. 50 r.. 
Baggeridge Brk... 
Bailey Ben lOp. 

Bamberger* 

Barren Dev. lQp 
Beechwood IDp 

Ben (ox 20p 

Benford M. lOp 
BeLt Bras. 20p.. 
Blockleys 20p._ 
Bhie Circle £1' 
Blundell Perm.. 
Breedon Lime .. 
Brit Dredging _ | 


Brown Jksr. Zopl 228 


Do.-A'IOp..-, 
Fed. Land 5 Bid- 


Fitter (John) IQpj 
Francis PVr. 10a . 


Francis (G R.) lOp 
French Kier — 
Gallifort Br. 5p 
Gibbs D’dyAlOp. 
Glrewi[UJJ10p.. 
Gknsop W.&j. 


H. A.T.Grp. lOp 

Helical Bar 

Herefsn. ’A' 10c 
Hewden St. 10p 
HeywdWm. 50p.. 
Higgs & Hill 
Ho>eringham._. 

Do. Res. Vtg. .. 
Howard Shut tOp 

I. 0 C.ZOp 

Unlock Johnserr 
Int. Timber 


Laing (John) "A” 
Latham (J.) £1 . 
Lawrence (W.). 


McNeill Group . 


May Ox Hassell 
Wears Bros. . . . 
M D W 


Mihairv 

Miller (Sun) lOp 1 
Mixconcrete.— . 
MayJMod. Engineers 

Monk (A) 

Mowlem(J) — 
iNewarlhiH £1_ 
Norwest Holst .. 
'Nutt. Brick 50p 
Parker Timber . 
Phoenix Timber 

Pochlns 

R.M.C 

RedLwd — 

R’cti'ds. Wall lOp 
Roberts Adlard . 
iRphan Group. „ 
ftowlinson lupf .. 
Royco Group. - 

Ruberold 

Rugby P. CemenL 

SGB Group 

SaUhTirnser lQp 
SlurpeiFisher.. 
Smart (J.) lQp. 
Southern Con. 5p. 
Streeters lOp... 

Tarmac 50p.. 

Tarior Woodrow. 
Tilbury C'tg £1 . 
Travis & Ariia Id 

Tunnel B 50p 

UBM Group 

Vectis Stow 10p. 

Vibroplant. 

OcL Ward Hldgs. lOp. 

July Warrington 

Nov. Watts Blake 

July Wesibrick Prces- 
Wettern Bros 
Wtiatlings 25p.. 
WhifgVmlZl*. 
Wiggins Con. IOd 

July Wifcor(Combrty) 
OcMWImpey (Geo).. 


80 

142 

20 

71tj 

43 

254 

3 V 

isr= 

32td 

28 

47 

57 

73 

277 

85 

105 

25 


r 

228 

175 

37 

23 


104 

33 


142 

45*2 

114 

67 

87 

119 

106 

12 

13 

27 

t 

50 

S, 

M 2 

56 

72 

281; 

24 

92 

62 

149d 

65 

89 

£2 

18 

128 

161 

123 

54 

17 

*8 

130 

131; 

41 

£4H; 

79 

135ri 

75 


91 

73 

69 

122 

28# 

132 


101 
11 6 
73 

137 
75>d 
17 
38 
84 td 
69 
15 
69 
46 
70m 
106 
15b 
109 
335 
135 

138 id 
135 
132 
167 

80 

106 


2&ljd 


46 

75 

173 

70 

53 

45 
9*4 

28 

159 

425 

285 

175 

306 

741; 

46 
183 

403; 

56 

117 

64 

82 

38 

42 

33 

130 

751; 


CHEMICALS/ 


lift M68 


1111 




21 

30.18} 

wn 


2UH8a4 
' tl.83 


879 


ul 


16JC 
4.<i 
UL7 
1B.S 
1176 
13J1 
21 
30 It 
1112 
24.7 
13.11 
1311 

71 1? 

X1C 

4.9 

218 

229 


24.3 

ia9 


ul 


4 

».u 

iU 

1U0 

IfOD 

lLltf 

210 

474, 

175 

C7JJ 

« 
1112 
It 10 
10.7 
218 
199 
155 
3010 
21 
16J0 
30:0 
».l® 
TlO 


230ltd9.12 


13 U 


1291 




J47I 

Si 

A 

13.11 
16 U 
50.10( 

IbiS 

12jbi 

ZIP, 
21 
301 
27 11 


2711, 

2101 

It 10 
15 
■711 
ID 7 
189] 
2-1, 
30.1ft 
1610 
711 

“4 

‘4 

151ft 

16.1ft 

25<J 


18ft 

30.10] 

atl 

21ft 


21ft 
18 ft 


13-111 


99 

111ft 
1610 
111ft 
1311 
14 7 
34 
218 
1B.9 
ill: 


6.86 


n255 

t7.74 

261 

d0.6 


6)328] 1ft 6.5 12.0 


t!85 

ttfl.73 

T3J» 

1535 


niL02 


W2.89 

dl0.15 

tl.67 

1.34 

d!05 

13.63 

th3.0 

N24 

Nfi.O 


W1.21 

td4.Q 

298 

43.46 

H5.71 

1557 

» 

tdl.79 

1233 


43.95 

ft? 

185 

2.05 

t3.92 

5.36 

}1.67 


14.43 

ttiX.09 

4.76 

135 

tZ.ll 

tt.Il 

hi 0 


to 23 
1715 
hi 08 


49 61 
tCZOc 
♦1.80 


2 26 , 
Oita. IT's 
5 

T47.73 
H5 84 
Ht.74 
T3 76 
1254 
13.28 
3.95 


h60 

283 

1258 

15.08 

2.78 

d5 86 

1311 

J] 73 

12 74 

14 74 

H3.01 

1O0 76 

t3.24 

t2.74 

3.56 

16 b 

04 91 

T4b5 

329 

608 

433 

05.15 

+5.86 

t4.25 

104 57 

14 39 

375 

ltiO.62 

1152 

1229 

1396 

1553 


16.10ktl.65 


hi 92 
d2D3 


*1.72 
+9.95 
7 72 
2034 
d3.87 


27 11|11L14 


N37 


34166 


10.69 
d2 68 
3.18 
thZ.84 
tl 52 
15.29 
261 
101 
lbb 
+d2.54 
sfl.69 


3.91 8.7{ 4.4 
3.ft 7.2 5.2 

* a ?.i [7 ,5) 

8.8 6.9 
__ 4.5 5.1 

ilo 


54 


4.4 


t>3A 45 


4.01 


3.4 0.0 
4 2 5.2 


2ft 


3.1 

127} 


2.8) 8.7 
7.i 3.0 


& 


u 


u 


P52 

51 

41 

4.1 

23 

0.7 

5.8 

23 

118 


lft 


7.2 


H 

12.7i 

o33] 

S 

0.4 

20 

24 

55 

1.2 

1.9 
17 

P36 

29 

701 

44| 

^0 

0.4 

54 

28 

4.9 
2 2 
27 
1« 
69 

lft 
1ft 
3.8| 
K4.7i 
22 
2 9 


1.0 

3.8 

6.0 

0.7 

30 

43 

25 

101 

132 


5-ft 


58 
89 
48 
27 
7.0 


7.9 


0.7188 
4.3 16.5 
7.1 6.9 


52 
65 
9B 
6.2 

... 6.1 

8.6 mo 

4.3 10 1 
10.9 9 7 
4.8 65 


HU 


m 


6. W 

7% U 

7. ftl33 


8i 7.5 
9 5 8.7 
9.9 8.4 
6.3 U5 


MB6 

u » f ® 

7.6 
7.4 
9.C 
102 
117 
9.1 


3.1 


73 
2.6 
48 
8.0 
3 5105 

3.8 9.7 
8 3 7.7 

10.619.4 

5.8 6 0 

8.9 76 
3.0 43 


26 
1.6 

6.4 
2.2 

1.4 ll.ti 


9.1] 95 
2*11 8.9 


a . 6 - 7 
16.1 
4.4 
7.9 


8.9 


ws 

52 65 
7.1 46 
45(55) 


6.8 7.2 

8.5 6.4 
3i 228 
65 5.4 
5.7 (5 

6.4 4. 
62223 

lol *7.1 

8.4 73 

nm 

7.0 U.1 

8.9 9.9 

7.6 
93 

4.7 

55 

6.7 

4.7 7917 

5.7 4.9 
b.6 8® 

3.8 72 

*BW 

7.0 11.7 
35 7.0 

5311.4 

7.4 11.0 
83 8.7 

4.6 8.6 
35 8.5 

5.4 102 

6.7 76 


LASTICS 


Jan. 

Juhr 

Jan, 

Aar. 

July 

July 

Oct 

Nw. 

Mar. 

Feb. 

Jan. 

Jan. 

Jan. 

Dec. 

Mar. 

Mar. 


May 

Dec 

Jiwe] 

Sept 

No*. 

Nov. 

Ac* 

Julft 


SepLjBnt Benzol 10p., 


Aug. 

July 

July 

May 

Jure 

Sept. 

SepL| 


Jan. 
Jan- 
5 rat 
Jan. 


Jtrfyrl 

Junel' 


May 


Feb. OdJ 


AKZO 

Alginate lnds ... 
Alida Pack IDp, 
Ail’d CrtlflidlOp 
Anchor Chem ... 
Bayer AG. DM50J 
Biagden Noalres..| 
Brent ChfimlOp. 


ISriLTarPnllOp 

Burrell 5p , 

Carless Capet lOpj 

Catalm_ 

&taaG'gy7"-«%Lii. 
DoSSfFtfim 
DBA’v&vfigS- 
ffiaaiite Diem.... 

JuiylCoates Bros 

Do. ‘A‘ NV 

|Cnry(Horjce)5p 
Crada int IDp.. 
Croda Int Defd. 
Crysialate 5p.... 
Ellis -Sc Everard. 


00% 

370 

14S 

71 

72 

£511; 

244 

193 

V 
12’* 
29 
43*fl 
£92 
£91 
£91>; 
65 
76 
72 
27 
54 

33, 

V 


5751 — 
1311 MW 171 
12b :*> 42 
24 7 170 
16)01+04.22 


a 

28ftg017“J l.ft 


K5 +12.18, 
210 M3.17 
2J tOfi 
U12 12.11 
bi iO.93 
1U2 +13.93 
21 +2.90 
3.4 Q7i« 
2.10 08°. 
210 Q8k9. 
1112 +282 
Ul) +236 
1311 +2.36 
38 1 MO 75 
30JG +222 
3010 - 

21 074 
4.9 5.D3 




5.7 li.6 
3.2 13.1 

B.7 5.5 
29 23.0 
7.4 105 
24165 
26 8.7 
5J12.9 


» 


4.8f 9. 
103 8.0 
18-2 
IB.9 
(93 
65 5.0 
4.6 8.6 
4.9 83 
65 45 
6.2 65 


CHEMICALS, PLASTICS— Cont 


KvMmb 

Md 


Stock 


Jan. 

Jan. 

Jan. 

May 

Aug. 


Aug.1 

NO* 

Feb. 


Dec. May , 
June Dec. I 

Aar. Nov. 
Feta. Aug. 


Feb. 

flr 

Nov. 

FA 

Apr. 

May 

July 

Feta. 

Feta. 

May 

Apr. 

NOV. 

Apr. 


Aug. 

Nov. 

Jnly 

Mar 


Sept4! 

Nov. 

Nov, 

Nov 

Nov. 

OCL 

OrtJ 

to!' 


Enaion Plastics. 
Farm Feed— 
FI sons £1 - 

Halstead (J.)lOp. 

Hksn. Welch 5ft>. 
Hoechst DM5- 
DoJ1nJ0%Uian-| 
lira. Chem. £!L. 
Do. 5%Pf.£l. 

Int Paint 

Laporte lnds. 50p 
LMghlnts5p.... 
Nonk.H.Kr.80 . 


MjjPfysulOp 


.RrasomWnvlOp 

RentokillOp 

Reverie* 

Scot Ag. Ind. £1. 
Stewart Plash cs~| 

nuga-BattalOu. 

WardfefBerJIOp 
WoJstenbohne - 
Yorks Chens 


Hr 

Net 


JUst 
Price j nl 

1261 3.6 
30.Mm0.67 
DJI 1D54 
Dll 05 
24.7 1+i3.51' 
677 CU2%/ 
1L1I 010%^ 
18.9 1 16.77 
126 3.55 
126 T232 
, 210 16.87 
127.11 14.43 


74 

304 

Mia 

365 

44tz 

7p 

107 

140 

£25?. 

2 12 a 

305 

183 

180 

V 

136 - 
86 


,3Uffl Q12%| 1.9 


2J M1.40 
78 334 
16JQ t!63 
1B.4 h339 
4.9 1218 
l&S 3.13 
4.9 10.69 
211 tl39 
W197 1+i357 
211 14.84 


CYr[™|pfE 


83] 8.7 

ll 6!4 

"7.7 27 
1.0 (83 
. f8.4 
2.S 6.9 
947ftll.9 
45] 43 
l3 9.6 


22 




mt 


1573 

6.9 
. 5.9 
32.8 


7.8 


5.7 

.... 9.4 
5M'MO 


<S 

128 

145 

7.0 


9. ft 6.6 
2«113 


4J121 
55] 7.9 


95 

10.0 


DRAPERY AND STORES 


Apr, 

Jan. 

Jan. 

June 


Octl 

June], 

June! 

Jan. 


Aug. 

Jan. 

Jane 

May 


Feb. 

July 

Sept 


Feb. 

J an June 

Dec. May 
Jan. July 
Feb. Aug. 
Oct Apr. 
Oct Apr. 
May Nov. 
June Dec. I 
OcL Apr. 
Nov. 

Jan. 


May 

June 

July 

Jan. 

Jun. 

Mar. 

June 

Nov. 


Jan. 

Jan. 

Jan. 

May 

Mar. 

Jan. 

June 

Ajr. 

July 

Dec. 

June 

Mar. 

Mar. 

Aug. 

Jan. 

Jan. 


ffita 13e Can. PI. lft- 
Baker’s Sirs. lOp 

Baibas SureslOp. 

Beattie (J) ‘A'- 

BentalhlOp. 

iBItom ACon.20p. 
SepUBoarttoian KO 5p. 
iBoiton Te*L5p 

Bremner 

Brit HomeStrt- 
Brawn (N)20p. 
Burton Grp. 50pJ 
noL*A’riv50pJ 
Cantors ‘A' 20p 
Casket (S.) lOp 

. , Church 

JumContL Erg. 12bp 

Courts ’A’.— — 

Currys 

Customaglc lOp 

Debenhams 

.Dewfrirst lOp— 

Dixons Photo LOp 

ElllS & Gold 5p. 
Empire Stores.. 
E»ecutex 20p... 
Falrdale Text 5p 
Do.‘A’5p — 


Nov, 

Sept] 

Jan 

July 

Nov. 

Oct 

Nov. 

June! 


a 


JufriRne Art Devs. 5p 


Oct 

1 

Feta. 

June! 

Not. 

Dec, 

Dec, 

Apr-I 

Oct 

Oct 


Sept- , 

June Dec.| 


Feta. 

May 

Jan. 

V- 

Dec. 

Nov. 


Octl 

Not 

DcL 

July! 

June] 


DcL 

Jan. 

May 

May 

Sep L 

Nm. 


Apr:! 

July| 

Nov. 

Nov, 

Apr- 

Apr- 


Jan. 

Feb. 

Jan. 


Mil 


JuW 


Mr 
July 
June 
Jan. 

Apr. Oct. 
Jan. Apr. 


Jan.! 

Feb. 

DecJ 

JuH 


Feta. 

Apr- 

Dec. 

Mar. 

Mar. 

Dec. 

July 

Apr. 


Sept 

Oct 

June 

SepL. 


Feb. 

Dec. 


Feb. 

May 

Sept 

Oct. 

Jan. 

Jan. 

Feb. 

June 

Oct. 

Mar 

May 

June 

May. 

Jan. 

Jan. 

May 

Apr. 


July 

Nov. 

A** 

Apr., 

July 

July 1 , 

July] 

Dec] 

Nm. 

Nw 

Jan 

Nm. 

June! 

Sept 

Nov. 

■Oct. 


lAnber Day lOp 
AnuastuUim 5p. 
fc^A'Sp. 

Audtotromc lOp 


iFord (MTIn) IDp 
Farmlnaer 20p 
Foster Bros . — 
Freemans (Lon).. 
GeKer(AJ.)20p 

Goldberg A 

Goodman Br.5p.. 
Grattan Ware... 

Gt. Universal 

, Do.'A'Ord — 
|Gre. Milieus lOp. 

W.: 

Helene Lon. 10p.. 
|Do.l2pcCiw.W.. 
Henderson K. 20q 

IHenriques A Ito 

hemrort)i(J.}l& 
Home Charm lOp 
House ol Fraser 
House of Lerose , 

Jans (Ernest) lOp- 

Knott Mill lOp- 
t+Kunlck Hldgs. .. 
Ladies Pride 20p. 

Lee Cooper 

Liberty-...- — 
Do.Non.Vlg.Qrd. 
Uncroft K. lOp. 
,MFI Furniture lOp 

Maple 10p - 

Mata 4 Spencer 


JuMMartln News — 


MenzIesfJ.)..... 
Michael (J)lOp , 
Mothercare lOp- 
NSS NewslOp. 

IQwen Owen 

Paradise (B) lOp, 
Pawson (W.L). 
Peters Stores lQp. 
Polly PecklOp. 


Pullman R.&J.5P 
RamarTextSp 
Rainers lOp -. .. 
RaybecklOp.... 
Readlcut5p 

Reed Austin -A" 

f&riin f I06S) JDp. 
Rosglll 5p-....~ 
'.fiU Stores 12^. 


Do.25M>ll2^. 


Ju ly Samuel (H)’J 
Aly Selincourt 5p— 


— Slwrman (SI 30p, 


SnthW.H’A’Sfti. 
Stanley A. G.5p 
Status Disct lOp. 


Steinberg lOp .. 
inea)p 


Sumne . 

Tune Prods. lOp. 

UDS Group 

Upton (E)'A’ _. 
VantonaZOp...- 
MtaHosr (Jas.).- 

, Do. N.V - 

JlVanislOp 

Waring &Gi How. 
Wearwell 5p .... 
Wharf Mill lOp*. 
WilknsnWarbtn., 
Wool worth..—. 


51 

43 
411; 

I 

120 

338 

35 

19 
23 

JP 

189 

4®nl 

180 

170 

42 

40 

170 
109 

48 

iS 

171 

20 
83 
79 

V. 

183 

44 
23 
221; 
54 
38 

102nd 

166 

124 

38 

7M 

131; 

96 

318 

324 

52 
38 

36 
22 

207 

86 

29 

68 

232 

135 

64 

149 

25>2 

19 

62 

163 

48*2 

169 


SSal 

iS 

lOOxd 

134 

20 

65 

44 

9 

78xd 

¥ 

891; 

42 

93 

m 

34 

21‘a 

21'; 

200 

261; 

J6 

WO 
198 
21 
30 
203 
88 td 
39 
131 
120 
107 
78 
120 
33 
141; 
83 
631; 


ZJffld2J6 
DJI 1L55 
1331 +155 
7J D0.17 


26i hdO.58 
mithL03 
305 236 
2M 1L2 
876 — 

4.9 dL09 
DU 0.63 
1112 1358 
Dll 1636 
21 d251 

7.8 45 
7J 45 , 
lfl.9 fhdZ.06] 
3010 hl.08 

4.9 13.42 
1.IC 7329 

27.11 thO.18 
876 — 

4.9 355 
1610 t4.61 
577 ♦- 
16K 1538 

210 LL5 
2L6 242 
16.10 11.93 
16.10 §539 

18.9 dZLO 
1311 US 

1311 118 
1112 tL86 

211 162.05 
Zlpi2.B3 

3010 t2B9 
301® 162.01 
2L1285 
21 1417 
HO 0.83 
1610 15-64 
161 +830 
210 18.50 

10.7 tl-78 
78 02 
75 02 
7i 0.68 

Dll 12% 

24.7 2.47 
3010 dl.83 

23 254 

18.9 W3.67 

16.10 t4.84 , 
3010 dM4.38 

- b5.5 
674 _ 

_ K0.67 
, 71 16196 
16.10 16189, 
1610 162.93 
1610 162.93 
7i 354 
210 d2-21 

574 - 
3010 16215 

126 7.37 
21 gZfil 
873 - 
Dll t296 
21 237 
1610 t289 

1312 — 
Dll PL96 
2711 2.0 

J 21 286 

4.9 6.06 
16.U 030 
2L8 1235 

18.9 3.38 
Dll t!61 
16.1C 129 

477 *119 
875 - 
276 - 
276 - 
126 h5.0B 
16.1C 1124 

575 - 

27.11 t2.23 
210 163.94 
24.7 W4.12 
75 d0.96 
126 1.52 

DU u5.29 
23 1518 
30.10 228 
75 15.23 
189 238 

15.9 2.38 _ 
D12 fhdLOft 

7.5 h326 
1275 Z03 
ILK 1.42 

210 1d5.19 
215 4.24 


4 


3.7 

105 


6.ft 
20-71 
5.0 

0.7 , 

23 5.7 


73 


A- 2 , 

o.fil 


1:! 


63 6.7 
5.4 9.1 
5.6 8.8 
14 


1.9 8.9 
13 135 

2510.9 
51120 


7.1 7.8 
81 38 
113129 
5.0145 
9.4 (69) 
3.8 * 
4.0] ♦ 




4.0 . 

3.0 6.9 
45 85 
0.M24.7 

126.4 
4.8 7.0 

4.0 93 


,7 m 


28 
27 65 
10.9 11.2 
45 145 

3.4 68 

7.6 52 

7.8 51 
52115 
8.1135 
43 72 
26102 
24 121 

112 73 
8.911.9 
9.2 5.4 

8.8 75 
3.9 113 

4.0 211 

5.1 (63) 
0.8 
0.9 

4.6 52 
8.8 - 
43 6.8 

9.4 221 


L 


20.4 


2415.8 
SA 95 
10.2 75 
55] 129 
44.1 
5.3 83 
4.7 72 
17 6.1 
24 9.9 
27 9.0 


2.7 


2.0 73 
2148 
3.7 14.7 

22 its 

6.7 
3.0151. 




— ^ 33.7 
4 5 13.9 
6.8 75 


93(64] 

8 8a 

8 75 
4.7 7.9 

J B 

51 


3.8 122 
7.0 3.4 


23 18.1 

3312.9 
3.1 18.7 
62 82 
75 81 

3.9 8.1 

m 

60 6.0 

3.0 7J 
33 63 
19 10.4 

4.1 73 
102 

14.6 

93] 7.0 
10.0|ll.0 


ELECTRICAL AND RADIO 


June 

V 


Dec 

Oct 


July 

Apr- 

July 

Od. 

Jan. 

Jun 

May 

Apr. 


Jan 
Nw 
Jan 
Marl 
Junel 
Nm 
Nm 
Sept 


June 
July Dec. 
June Dec. 
Aug. Feb, 
April Nm. 
Apr. Ou. 


Dec. 

Apr. 

Apr. 

Feb. 

Sept 

May 

On. 

Jan. 

July 

Aug. 

Feo. 


May] 

Dec 

Dec 

JulyJ 

Apr. 

Dec, 

Jut*e[ 

Jufyj 

Jan.' 

Fed 

Oct 


Mar. AugJ 
Jan. Aug. 


June Nm. 


July Jan 
Mar Nm. 
Mar. Oct 
January 
Oct Apr 

Jan. Jun. 
Mar. Octl 
June Del 
Jan. July] 


Jan. July 

Jan. July 

Mar. Oct 


July 
Ma r. 
Jan. 
May 
Dec. 

A(*- 

Apr. 

July 

Apr. 

Apr- 

Feta. 

Jan. 


Jan, 

Sept 

5$ 

Dec. 

May 

Oct 1 , 

&J 

Nm. 

Oct 


Apr. Oct 
May Nor. 1 

July Feb. 

October 
Apr. Nov 


fc 

Mar. 

Jan. 

Apr- 

A**- 

Oct 

Feb. 

Jan 

Mar. 


Nw. 

Junel 


July 

Dec. 

Oct 

Apt.; 

Ocl| 

*“9., 

Octl 


December 
May 
April 


OcLTThorn Elect.. , 


'fia 5pcCn» 9094. 
WipfFW.Up*. 

Uni tech lOp 

LI id. Scientific.. 
[W.-ird & Gold .... 
fWeiico Hkls. 5j» 
[WestlngtHXise... 
(Whitworth El. 5^ 
OcttWblfsale Fig. 20p 
rWigfall(H.).._. 


163 

64 


A.B. Electronic 
lAIlied Insula tors.. 
January (Audio Fidelity lOp I 39 
Nm. MaylAuto'ted Sec. ) Ori 107 

|BICC50p — 

BSRIOp 

Beret - 

Best & May lOp 
Bowthorpe lOp. 

Brocks lOp 

Bulgin -A’ 5p.... 
Cableform 5p.. 
Campbell Ishwd 

[Chloiicle Grp 

Cliffml& Snell 5p 
Comet R Serv.5o 
CrayEI'lromc 10p 

Crellon lOp 

Ga UpcCon* 79-83 
Dale Elect. 10p 

Detca 

Do.’A’.. 

Derritron lOp... 

Dew hurst ’A' lOp 
DowikngS M.Sp.. 
Dreamland IDp. 

DubHier 5p 

EMI50P 

. Do Bij%foi*.’31 - 
Elecl'cnmps 10p.| 
Electronic Mach.. 

Elec. Renuls lOp 
Energy Sens. lOp. 
curotremi InLlOp. 
Famell Elec. 20p 
iFerranti 50p. 

Fldeflly Rad. lOp 
Forward Tech... 

G.E.C 

Highland El. 20p 
(Jones Stroud .... 

Kodp Int 

Laurence Scott. 

Lee Refrig 

,M.K. Electric ... 
'MmorofaSS...- 

Muirhead 

Newman lnds... 
Nevmiark Louis 
Normand El. 20p 
iPerktn-Elrner 4 k 
P etuow HldglOp 
'Philips Fin. 5V& 
(Philips Lp. F10. 

Plica Hldgs. 20p.. 

Do. ‘A’ 20p..— 

Plessey50p 

Pres sac lOp 
Pye Hldgs.. ...... 

Ratal Electrics- 

Red< (fusion 

PotaOei G.B. IDp. 
5c(ntes (GHI — 

Sony Go. Y50 ._ 
gourd Diffsn. 5p.. 
JTelefiiskin 5p ... 

Do.'A' N<V So. 

[Tele. Rentals. 


127 

82 

132 

60 

66 

72 

29 

72 

125 

ioa 

£ 

39 

19 

19 

157 

430 

395 

25 
151; 
29 
32 

26Nri 

143 

£94td 

332 

26 

156 ol 
19»z 
198 
408 
348d 


68 

326 

51 

95 

150 

88 

jS 

£29 
289 
80 
245 
46 
£100 
Sthsf 
£52 
875 
90 
85 
112 
100 
B5 
346 
90 
45 
315 
612 
71 
37 
36 
150 
360 
£103 
78 
178 
268<d 
98 «d 

24 
90 id 

25 
222 
260 


21ft 5.63 
189 14.19 
Dll <12.1 
218 1134 
30.10 1716 

18.9 14.84 
D.ll 14.34 
21.fi 3.08 

30.10 +1.64 

210 +3.45 

211 tl.33 
210 3 3 
30.5 2.94 

27.11 +5.2Z 
^5 0.64 
11D <1361 

30.10 147 

5.9 - , 

- 12°o 

218 275 
DU 1195 
D.ll 11.95 
1112 t0.74 
24.7 +0.84 
210 1.21 
218 161.29 
21 1.1 

DU 9.38 
21 £41; 

27.11 +6255 
975 — 

21 FS 25 

D.ll] +03 
H3.5 
161D +6.7 
21 u5.75 
27.11 1521 
Jfl.lG 93.45 
7.0 14.07 
27.11 dl.19 

4.9 4.69 
34 14.77 

7.8 5.03 

4.9 W2-63 
27.11 +5.9 
1122 OSLO 
1112 5.08 

3H5K6 0 
4.9 6.76 
126 12.87 
210 Q4K, 
21 IkMJS 
D5 Q5L% 
1U2 Q17*i 


111ft 


18ft 


4.9 3.01 
SUO 3.01 
30.1C 5.49 
3010 3.0 
18.9 3.62 
1LU 13.91 
27.U 4.86 
218 11.6 
210 1852 
142 0509«| 
24 7 dL24 
210 1.32 
2U 1.32 
30 10 t5.93 
21 ft 1162 


3010 3.63 
21B 4.05 
21 6.09 
21 14.55 
27.11 1.13 
21 238 
16.10 d081 
44 5.89 


1.7 5.2163 

2.4 9.8(49) 
29 8.0 63 

4.4 1.9 (UD 
18 8 4 9.0 

6 8 53 
4.9 6.1 

7.7 73 

3.7 7.B 
7.2 18 7 
6.9123 

6.8 6.7 
33 43 
78 7.7 

3.0 16.5 
4 0 8.2 

56 11.0 


23 

43 

26 

4.1 

Ll 

l.B 

5.0 

mil 

2.0 

3.6 

4.6 
2.4 


3 .ft 2.6 14.7 
' 4.1 17.4 
4.5(16.0 
4.4103 
8.11L1 
64 90 
6.ft 63 

9JA1&2 
f9.0| 
L11SJ 


32\ 




b4.0j 

3.« 

1L9T 

Lft 

1.70 

731 

2.7f 

3ft 

3.IM 

3.2 

53 

4.7 
4.0 

ts 

4.8 
32 


33\ 


2.0 

4J 

4.8 
L7 

3.9 
4.5 
P6.ft 

L6] 

3.9 

iif 


45 
1.7 
1.7 
2.0 
3.4 
059«|11.1 


NdliTOj 


U 


ass 
2.6 18.8 
24 17.0 

2.5 93 

9.7 10.9 

7.6 1L4 
1.9 10.9 
33 16.0 
7.4 43 

4.8 8.0 

8.7 43 
5 2 5 3 
4.1 6.7 
27162 


M 1.x 


1L4 

4.1 7.5 

9.5 4.8 
(4.1 
J.2 4.7 

(113 

4.0 10,4 

5.0 63 
53 5.9 
73 7" 

4.5 8.! 

6.4 53 

1.7 12J. 

8 . 1 12.1 

5.4 63 
&8 10.9 

°- 9 - 
28 9.1 
53153 

5.5 14.9 

5.9 13.0 
4 8 9D 
(43 
3.2 8.9 

3.4 16.0 

3- 4 - 

6.9 85 

7.0 43 

3.9 

4.8 8.7 

4.0 93 

7.9 (113) 


ENGINEERING 
MACHINE TOOLS 


Oct 

Apr- 

Aar. 

May 

Apr. 

Nov* 

Oct 

Jan. 

Feb. 


April 


JunelA.P.V. 50p 


Sept 

SepL, 

Nov. 

Oct| 

Feta, 

Apr, 

July] 

Aug 


Oct May 


ao. July 
0. Apr. 
May Nw. 


A.C.E. Machinery! 


I Ac row 

Da. ‘ A ' 

Adwcst Group... 
Alcan AJummlum. 
Allen (E) Balfour 
AllenW.G 

Amal. Power™ 
Andtn. S’dyde.. 
Anglo-Swi 5 s..._ 
Ash & Lacy..,.,, 
Ass. British I 2 I 3 J. 
Asspc. Tooling^ 
Astralmn.lup 
Aurora Hitts. 


U5 

200 

112 

85 

2B9 

139 

61 

, 45 
135 
63H 
' 61 
145 
7 
40 

E* 

89 



Lft 4311L9 
4. ft 43 7 A 

43 il 

1L1 


24, 


1Q.8H6.7J 


6. ft 


U.4 

8.6 

7.7 

4.7 


4J. 

36 

(73) 


9.1 

itl 

72 

4.1 


DhMmdt 

Paid 


ENGINEERING— Continued 

(price 


Mar. Sept. 
Dec. July 
Nw. May 
April 
FA 
Dec. 

May Nw. 
Nov. Mayl 
May Dec. 
Feta. Oct| 
Mar. Seot 


|Atrshn (James). 

Averys 

Babcock & W_ 

JunelBamfonJs 2to._ 
iBanro Cons. 20p-| 
Barton & Sons- 
BeaufonflOp- 
Bevan (D.F.) 
Birmld Quakast 


Jan. 

Aug. 

June 

Apr." 

Mpy 

Apr. 

Jan. 

Nm. 

Jan. 


JumBmnglm. Mint . 


Feb. 

Dec. 

Sept 

Dec] 

Sept 

MjoJ 

Jirij 


April , 
May Oct 
Dec. 


Ml 

Jan. 

June 

Feb. 

Nm. 


Aug. 

Jan.| 

Nm. 


Mpy^SeplJi 
Apr. Aug.] 


Apr. 

SepL 

May 

Fed.' 

June 

Jan. 

Feb. 

Oa. 

Fa 

Feb. 

OcL 

Jan. 


Marj 

Dec 


ft 


Jure, 

Aug. 

Mayl 


Apr 

Mari' 


**9- 

Aug. 

June 

Feta. 

Oa. 

Mar. 

Aug. 

Feta. 

June 

Mar. 

Jan. 

Oct 

Apr. 


Feta 

Feb. 

Dec 

Sept; 

Apr.) 

Sept 

Feb. 

July] 

Dec 

Sept 


Apr 

Oct 


February 


Feb. July 
Mar. .My 
Oct May 
Dec. July 
September 
Dec. 


Sttarfc 


B'bam Pallet lOp 
IBIackw’UHnjg 
'Banser Eng. 20 

Boulton Wm 1C 

Braham Mill 1C 

BralthwalteE'. 
Brasway lOp — _ 
BTwuse Dud lQp] 
Bristol CbaroieLt 

BnLAlotnlniumElL 

British Northro p - 
Brit Steam ZOp 

Brockhouse 

.Brom’s Cast 5pi 

May) Bronx Eng. 10p 
Brooke Tool _ 
Brutherh'dP.SOp. 
Brown &Tawse 
Brown John £1. 
Bulkwgh 2Gp__ 
Burgess PrtxL— 


Butterfield Hw. | ] 73 


Candont Eng. K*. 66 


Capper-Neill lOpj , 71 


CarcJo Eng 

lCartwrightR.10p. 

JvMCastinih lOp.^. 

jutylCltemrlng 5p 

Clx+sty Bros. 


Clayton San 50p_| 
dlflon) 


w-jsie 

CompAJr 
ConcentrtclOp. 
JCaokW.Shef.2fti 
(Cooper (Fr) Wp. 
(Cooper IndLltip 
Cronite Group.- 
Crown House-— 
jCummi ns 78/94 
Danks Gowetion 




Dvs.A MeL’AlOp 

Davy COrp 

DelsonlOp— - 


Jan. JunelDelia Metal — L 


June 

Mar. 

Feb. 

Jan. 

Jan. 

May 


Feb. 

Dec. 

Jan. 

Nm. 

Jan. 

Jan. 


Dennis J.H.lOp I 
Deri tend 5Qp— 

Desouuer 

Dowiriebrae IflpJ 
_Drake & Scud- 
May Ductlfe Steefe- 

Dec. Duport .... 

Oa. Edoro (Hldgs)"- 
Oct Elliott _ 
Aug. Eng. CirdCtolii 
Aug. E*a Industries" 
Oct Expanded MetalJ 
June Farmer (S.W.); 
Mar. Oct Firth (GMI ICte 
Aug. FolkesHfonrt tap 
June Francis lnds 
June GEt lntnl.20p_ 
June Garton Eng. ton.. 
Aug. Gen.Eng.ratLlDp 
Aug. Glynwed 

Granqes K100- 
Oct Greenbank 10p. 
June Green's Econ..- 

Jan. G.K.N. □ 

Aug. Habit PredskH 5p 
June Haden Carrier... 
Oa. Hall Eng. 50p_. 
July Hall Matthew-. 

Sept Hanite 500 

Sept. Hampuntap.. 
July HarUeMaiy.- 
Dec. HawtcerSid.—, 
Apr. Hill & Smith.. 
Dec HopMitsons50p 
Mar. Howard Mactay. 
OcL Howden Group . 
May Hunt Moscrop tap. 
Do. DeM.5p— . 

May Ocl I.M.I 

Aug. Mar. JactanJ&HB5p 
Jan.Jenta&Catum. 
June Johnson & Firth 
June Jones Group lOp 
Ocl Jones Shipman. 
Nm. Laird Group,- 


May 

Nm. 

May 

Jan. 

Nw. 

Apr. 

Feb. 

Mar. 

Apr. 

Jan. 

July 

Oct 

June 

Nov. 

May 

Jan. 


July 

Jan. 

Dec. 

May 

June 

OCL 

Dec. 

July 

& 


Apr.rLate & EllioL_; 
May] La- .* ( Perov) lft) [, 


Jan. 

Jan. 

Mar. 

Apr. 


Feta. Lw (Arthur) 12^ 
JuMLey's Foundries 

JunftLInread 

Lloyd (F.H .).... 
July Locker (T) 5p.. 

July Do.‘A’5p 

SepL London tMMV 
NavjM.L Hokfings . 

Mangan Bronze 
June Marton3lr20p.. 
Jan. McKechnie Bros. 
Apr. Meggltt5p — 

Apr. Metalrax 5p 

July Midland lnds.5p 


Jan. 

June 
Ocl 
Ocl 
J an. 

Septerter . 
Jan. SraLMi 


No*. 

May 

July 

Apr. 

June 

May 

oa 

SepL 

Jan. 

Jan. 

Apr. 

Apr- 

Sept. 

July 

June 

Dec. 

July 

May 

Mar. 

Nm. 

Oa 

Jpf- 

Ang. 

June 

Feb. 

Oa 

Nov. 

July 

Mar. 

Nm. 

Feb. 

Oa 

Jan. 

Jan. 

Jan. 

Aug. 


. , _ HSom.li . 

July Mole (M)20p._ 

NwJMolins. 

Jan. Mass Eng’g 
Ca|Neepsend 


Nw.Neai(Jas) Hdgs.. 
jNewman Tonks. 


Jan. 

Jan. 

Feb. 


J»hr 


July 

Jan. 

Apr. 

Jan. 

Nov. 

Mar. 

Dec. 

te- 

Dec. 

Sept 

Jan. 

Jan. 

Mar. 

Feb. 

July 

Jan. 


Nm. 

oa 

July 

V- 

Apr. 

OcL 


Mar.jSpencer Cite. 20p, 

nfervwmp CSoirc ’-r, 


Nm. 

Apr. Northern Eng. .. 
Feb. Norton (W E.)5p. 
Aug Pegler-Hatt’iriey 
June Porter Chad. 20p. 
Aug. Pratt (FI 
Nw. Preslwich Parker 
Mar. Priest (Ben. 

Dec. Prawl 
Dec. R.C.F. Holdings 
Apr. Raine Eng'glOp. 

Jan. R.H.P , 

Nw. R'reontes Sim. £1| 
SepL Ratdlffe Inch ... 
May Ratcliffs (G.8.). 
Am. Record Rldgv 
OcL R'dnw H’nan 

Feb. Rencxd £1 

Nov. Richards of Leic. 
^ig. Rich’nsWeiLSOp. 
May Robinson (Thos.). 

June RotarVlfti- 

Jan. Sanderson Kayseri 
OaSavlUeG.dOfl}* 
June Senior Eng’g IDp 

Aug. Serck 

Apr. 5hak«ii rtJ.S> 

•July Shaw Francis 20d 

Aug. Sheeptarldge 

June Simon Eng’g..... 

Jan. 600 Group 

August Smith (Whtt.)5p 
Jan. May Spear & Jactaon 
July "" 

Jan 
Nov. 

May 
July 
Nm. 

Jan. 

Da. 

Apr. Oa 

May Taylor Pallister 

July Tecalemit 

Sept. Tec.Abras.10p 
May ThyssenDmlO.. 
Apr. (kt Tomkins F.H. 5p. 
Feb. Aug. Triple* rdries . 

May Oct. Tube Invests. £1.. 

June Turriff... 

June Nov. Track (WA) lOp 
Dec. utd. Eng’g lOp . 
Feb. Utd. Spring I Op 
Jan. Utd. Wire Groug. 

June Wckers £L 

Oct. Victor Products 

Aug W.G.I.— 

June Wjdkln50p 

Oct. Wagon Industr’i 
July Walker(C3. W.). 
July Ward (T.W.I.... 
June Wants Wnghtlfti. 
Mar.WrwlckEns.2Cb. 
June Weeks Assoc.lOp 

May Weir Group 

SepL Wellman Eng ’g. 
Aug. W aromSp glOp- 

Feb. Westland- 

June Whe.soe...- 

WhmwWtsD ]Qp. 
June WhltehouseSOo.. 

Jan. July WllilarrsCWH. 
Apr. W'lms & James 
May Wolf Elea Tools 
Jan. Wofsf'y Hughes. 
Nov. WbwellFdy lOo 
Aug. Wood (S.W.)20o 
AprJWTb’seRixn 12131 ; 


July Spencer Gears 5p 
June Spirax-Sarca-.. 
Nm. Startrite20p_.. 
Jan. Sta »e lev lock. £1 

May Slone- Plait 

Apr. Slotom& Plttll. 


May Syk« (Henry). 
TacelOp 


104 

228 

151 

iS‘ 

J 

63 

51- 

f, 

333 

M 

55 

44 

20 

28(d 

95rd 

S 

irf* 

63 

92sl 


28 

50 

98 

124 

368 

169 

?62 


;53 


43m! 

75 

120 

160>ri 

86 

37 

24 

20 

21 

Sri 

n 

19 

26 

140 

25ri 

jr* 

148 

129 

31 

34 

113 


169 

99 

90 

69 

140 

36 

85 

82 

14 

111 

750 

42 

75 

257 


Ss" 1 


112 

221 

155 

17 

20 

224 

•64 

102 

30 

88 

ff 3 

: 541; 

■P 

66 

i& 

94 

59 

49 

-22*1 

-62 

32 

67 
lSh 
18*4 

104 

153 

66 

206 

91 
231; 
45 
42 

320 

49*1 

35 

132 

64 

41 

B4 

68 
123 
,27*; 
152 

87 

72 

32 
79l 2 

£82 

37 

13 

60 l>«d 

92 
79 
57 
5Bt; 

m 

82 

48 

70 

57 

62 

33 

MS 

27 

30 

68 

261 


4.9 5.« 
1UC 

1&‘ t533 
U12 0.24 
H_U 1437 
1303 tl9 


» 

Net 


ru 

CVl fir’s 


319 1623?. 

18.9 thL76 
3ftl£ d339 

U dl-36 
247 t453 

2701 H134 
21 1hL47 
21 T4.33 
aD Pd2.13, 
LU2 1237 

24.7 h0.24 
23-8 b50.Q 
155 6.09 
21 1h4.75 
21 4.05 

1L12 t221 
1U0 1L59 
12b 12.52 
218 6.45 

30.7 4.88 
D.12 P1&3 
247 t6.25 
DJI 33‘ 
Z7.H 238 

26.6 3.99 
13.11 f4.Q2 

23 H3.37 
,1600 H3.70 
(3332 #5-83 
21 L43 
21 t2.81 

27.U 4.46 
1076 N73 
21 1531 

24.7 4.04 
|Z7JJ 2.6S 

71.8 dhL4 
U02 106 
2L8 H0.98 
247 266 

2701 0.25 
4.9 th067 
73 K5J3 

20 dL6 
1301 500 
1102 3.15 
31)3 30.12 
189 1560 

30 M232 
, 247 ZL02 
(3010 5.41 

30.10 1436 

21 1635 
I1LD 1536 
UL12 t3.03 
1L12 t467 

200 t3.74 

30.10 b739 
Ti 125 

127.11 1t£L39 
Dll t3.42 
Z7.ll t421 

16.10 M637 
31 034 

21i 830 
676 - 

30.10 mL2 1 
1600 430 
1102 1560 

21 22 

16.10 17.92 
210 143 
1102 17.11 

23J 635 
76 hd0.7 
23 1.83 
D.ll t4.14 
7.0 t3.0 
3000 1504 
184 +2.23 
4.4 l4.7 
1600 0.78 


2 .1) 
3.0 
2.8] 
23] 
4.ft 
3.6J 
3.71 
33^ 


1$ 65. 
9.ft T.l 
8.4 63 

28 ijwij 

1.4 ^'if J? 
30 5.ffl 
2.0 lQ.Ol 
33 7.ft 

6.3 
7.1J 


5 3 (|| 


1610 

.20 

303 

D.ll 

Z7.ll 

Z701 


189 1334 
24.7 1.01 
U12 L30 
27D 4.76 
16.10 3.63 
D.9 15-46 
4.D t2.94 
D.ll 3.9 
333 
134 
t4J7 


sf 


39- 


131; 
130 
32 
17 
158 
121 
274 
112 
213 
70 
76 
90 
137 
52*1 
895 
201 ; 
86 
373 
78 
27 
87 
27 si 
65 
187 
125 
128 
130 
153 
122 
831; 
64 * 
41 
M 
98 

If* 

a 

21 

1 S* 

103 

83 

211 

40 

46m 

28*; 


19 ft 

2LBH6.0 
1301 200 
2701 6.03 
DJI 533 
210 10.41 
210110.1 
305 tilLI 
78 125 
20 tL59 
34 0.42. • 
210 1736 
1301 t4J4 
7J 3.22 
16JC M6.48 
3000 M4.46 
18.9 t6.09 
1102 +WJ.B 
1112 {838 
1301 1535 
7.E 1488 
Dll 381 
ZU 1536 
7701 <mva 
2701 272 I 
30 0.87 

20 489 
200 837 
« 527 
2L0 1193 
240 28 
ZL0 203 
2701 19.58 
1600 1387 
1303 4.60 
135 13.43, 
a9ftsi^ 
1600 4-45 
la? dL63 




189 ( 


121 H 

18? L95 
1 15 1 268 1 

nu i4ji 
11301 1789 
im 14.141 
■ZU dOOB 
3001 89521 
1305 d243l 
Dll 06" 
3000 tk4^ 
1 21# 389 ■ 
D-U WIPJPSj 
1200 

DD EH? 
■zoo t48| 

I 71 LZ7| 
3000 4551 
lUJi tS5fi 
I 21 3.03 d 
278 QD^ 
I 7i TO 97| 
2701 Hro 
I 4? ■■ 

1 15.5 139 
|30Oi 

Sfif 

m 2 5^| 
DU 9.96 


HL69 


4.11 

6 .ft 

3 3) 

0 .:, 

I JllJ 25 

zl a 4.5 

9.2 50 
8^ 43 

7.5] 1C.5 
98| 7 .4 
5.9| 

6.71 

4.ft 
9.4 

a.ft 

SO] 

2.6] 


30 

33 

43 

3.9 

23 

36 

4l9 

5.0 

2.6 

4.fl 

h 

wj 

3.1} 


3 -ft 




a 


15 85 
3.9 13.1 

5.4 75 

4310.4 
45 4.9 


WH 




ll 9.0 


4.8 5.8 

£ 7 10 I 

48 8.W 

h H 

4.71 
6.7] 3.7 
4.4 9.« 

65 3-| 

30 5.ft 

t.7 ioi 
* 10.51 
2.6 105} 

35 6.ft ... 
L2 113(10.9 
5.8 
73 45 

9.8 4.7 
50 

4.8 
45 
80] 

8 -l 

_ OA 8.0 
02 10.8643 
38 8 J 43 
4.0 fi.ft 33 
30 7 .ft 55 
2.8(11.6] 50 

L4|1L0| 9.9 


33f 4 31103. 
22 8.6 7.9 
L6 9.2 (3.6) 
* 1L9 * 
LO 10.7 14.9 
4.C 6.0 6.1 
K3.8 4.8 83 
2.9 63 83 
26 6.1 93 
1.0 132 10.6 
60 28 8.8 
78 33 
7.5 58 
i qui 
83 8.4 
4.8 8.9 


9.2 6.4 
4.4 
_ 29 
1.7 108 (68) 

hi 


a m 


3.4 10.1 ; 
* 10.4 
L71D5 
2010.7 
20 120 






59 

3»3 82 


P/E 


Kvidads 

P*W 


Stek I.P** 


Apr. seat 
Mar. SepL 
Nw. Apr. 
Sept. Mar. 
Feta. SepL 
Jan.' - Juft 
MrJe.S.D. 
July Decj 
,'Dec. Aug. 
Jan. 0O| 
December 
May Nm. 
lAzf . Jan., 
Oa Marf, 
Apr. Nov. 


November 
Aug. Apr 

oa 


Glass Glover: 
Hariew'tfs P-i . 
HiHanfslOp.»- 

KTiSi-. 

jKwikSavelOp. 
(jemMflS Gp. lOp - 
LHtfood Hldgs.- 
Lockwoods^-- 
Lovell IG-H --■■ 
Low (wirt) 20p 
Matthews (BL-. 

'htorts’nfW.Jll 

Northern Foocfe 

Nurtfln PTL lOp | 


Dec. . JunefPantd IP. \ 


m 

'July 

May 

-iJan. 

May 

Jan. 


P 


5.4 

fi 

0 
83 
L9 
15 

U1L8 
IBlli 4. 
29 9.8 4.4 
33 7.4 60 
75 43 9.4 

28 &4 6.0 
38 9 2 45 
1.8 10.1 ( 66 ) 
1514.0 6.9 
23 103 (58) 
- (D.7 — 
1.7 ILO 6.9 
LO 10.0 143 
10 10.6 128 

29 7.6 53 


“f 


17 3.6) 

LiiL 

15 11.8 [701 

4.4 7.0 4.9 
L7 143) 6.4 

3.4 73 60 
73 33 55 
1010.7 75 
20 7.4 108 

6v9( 78 

S li-ft 

15108 
18133 
10 95 
48 45 
25 78 
S3 3 2 EM 
la 10.9 iag 

1.7113 78 
45] 53 48 
43120 
4.3 48 
55 
4.9 
88 
85 
73 
75 
60 
8J 


4.4 58 68 
03 14.1 36 5 
0.9 123 QA3f 


Dec. 

Jan. 

Apr. 

Feb. 

Apr. 

Feta. 

May 


FOOD, GROCERIES, ETC. 


July] 


June Ass. Biscuit 20a I 
SepL Ass. BnL Fds. tap 

Oa Ass. Dairies 

Oa Ass. Fisheries . 
SepL Avana Group 5o 
Nm, “ 1 *- " 


Feb. 

June 

*4ar. 

Feta. 

Oct. 

May 

Jan. 

Jan. 

Apr. 

July 

Mar. 

Jan. 

Dec. 

June 


Aug.i 

Dec] Barrow Milling. 
AuglBassett (Geo) ... 
SepiJBatleysYorviOp 
ApriUBeJam lOp 


SepLlBibbyfJ.) El-.. 
JulriBishops Stores. 


May 

May 

Feb. 

Feb. 

Jan. 


Jan. 

Jan. 


Alpine SoH D 1 Op] 138 


July Do.-A”M,'Vn. 
Oa Bluebird Conf... 
Feb. BriL Sugar 50p 
Not. BriL Ventfg lOp., 
June Brooke Bond— 
June Cadbury Sch’ps. 
Jan. Care’s Milling... 

- _ Cartiers 20p 

Oa Cllf/oi+J Dairies. 
Oa Do. "A” N.<V .. 
Aug Cullens 20 b 
Jm- Do. m 'A r ‘20e... 
Hi/ DanKpBcn.-A’a 
■ Edw'tttLouC.lSp. 
June England UE.}^). 

oa f.m.c :Z. 



22} 7.2f 95 


HB 

3.7 17.4 
J 33 

25 11 8 

73 6.4 
20 395 
, 43 85 
12212.9 

Xfl«. 
B*H r - 

20 9.8 Jjan. 
42 65 

4.3 43 

5.7 35 

3.4 68 

liM, _ 

6.1 S&JJah. " 

*r 


December 


Jan. July)! 
Jan.- Jidyfl 
Jan. ..Jimel 
Jan. 
September 
Feb. Junef 


oa ■ 

Apr. • 
oa 
SepL 
Mar. 

Jan. 

Aug. 


Air., 

April 


OdJ 

June! 

Mar. 


| %1 0.&5 
78 4.11" , 
24.7 tL25 
M JK3.0 
. 7i 4.94 , 
1ZTJ3 t29L 



. -M 9:43:- 
fl6JB 4.12" 

. « Z28 . 

Wx 

210 d737 

2J0 htdOJft -75j U: 


: -\F -'ll' 


Rakusenf " 
R.K.M.. 


Robertson Foods. I 

RDwntreeW.SOpI 

June S»nstwry(JJ._| 
Smffljorte*. 

Sellers-— — | 

Apr. Squirrel K*»i 121* 
SepL SioeJot Joseph 
" , TaieSi Lyle £1.1 
Tavener SuL20pl 


. 70 3.75 . 
18.9 tdL87 
2731 tL55 
161 .♦re-' 
U74 .— 
1LD 3.42. 
2JJ1 581 
27J1 U320 
1132106211 
7i 3.77 
27J1 L37- 
|- A? 1156 
4 f. 34 34 


181031 

•II 5& 

36 JtO 
2.7 :9J 
•'24 ; 6J 
38 .57 
RJ -43 


•93 


2iffltD34l Lgmat 


SepUTesca5p. 


Unigate. 

hfOsan PMp.lOpI 



hotels and caterers; 


oec. 

Dec. Jun.| 
Sepu 
Dec. 


July! Brent Walker^ J .H 


& 

May 


SepL 

at 

I Jan. 


Marl 


Boret (J-7 Fr.100 1 jEWs 


City Hotels 20p- . 
Ccmfort la lOp . 
June De Vere Hotels. 

Epicure 5p — 
OcL Grand MeL 50P 
OaKunaritMT^ 
Oa Ladbrokr \Op- 
MLCtarioKelOp 
Myddleton SOp. . 
Norfolk Cap 5p . 
North (M.F:)l(jp. 
Prince of Wales 
Oa Queen’s Moat 5j». 
Rowton Hotels- ! 
'Sawy“A"-lto. 
Stakls(Reo)l*. 

, Swan Ryan (nC5p. . 

oa Trust H. Forte- ’ 
Oa Wrwftk'A’lftL- 
Aog. Wheeler's 10p- 1 


1 776 

11132 LSI 

1210 mm 

U3-U 1tW.72| 
I1LD dB33 


June 

[Apr. DecJ 

& S 

LXJ** 

[July • oa 

Apr.^ OaHtedds_(Rep)il 


4.9 
-1B.9 
4.9 

. 17.* . . . 
30JI +6M 
-ZL8 1081, 
27J1 th0.46 


38.9 th085 
189 1d034l 
185 1636 
UA hLW 
.4.9 0.70 
2711 fLO 
7U 18.33 
1111 128: 
2711 fM86 


1.9 3.4 238 
43 28 12.4 
5.5 1.9 1^7. 
13 3.7 27.4 ; 
U 5.4 358- 
3J 58 78 
LO 5.9 25.9 ' 
45 ;€J 55- 

uM 

23 13 
li 68 
4.7 



INDUSTRIALS (M?sce»0 


& 

Oa 

Mar. 


OclAAH.. 

June AGB fieseaith- 
Apr. Aaromn Bmv 10p- 
ftt Abbey Ud. . 
December Aero & General 
Feb. Oa Airfik lnds. 20p 

*fi S§SS»1 
ft-SSSiW*. 

Mar. Oa AnopL Carrots ‘A 


>Apr. 

oa. 


.jean®}* 


Dec. 


[Jan. 

|Wy 

Aug. 

June 

Dec. 

Feb. 


Dec. 

Oa 

Oa 

Oa 

Jan. 


June 


B: 

Da 

May 


218618 123(981 


23ni259J 25f 


lD5*i 

45x3 


Jan. Avon Shibber £1 
July BBA Group-.— 
Apr B.E.T.DeTd_.. 

Oa BOC InUil — 

Nov. BTR — 

Jo tyj Baird (WmJ El 

July BarSw Rd?Ri&. 
Dec- Barrow Heptaoni . 
Mar. Bath-& Portland - 
Dec. Baxter Ttavenal.. 
M3y Beatson Clark.- [ 

Aug. Beecham: , 

Beflzir Cos. lOp 

May Bentlina 

SepL Apr. Berisfords — 

May Berwick Timpo. 

May Bestobeit:: 

May Biddle Hldgs.-.., 
May Bifurcated Eng. 
July BilfamfJ.HOp. 

Black Arrow 50p. 
Oa Black (P) Hldgs 
Nov. Eodycote Urt'L. 
oa BogodPeL’A'IOn. 
July Booker McC. 5$ 
Nov. Boot (Henry) 50p 
July Boots. 


FeMyAuNv ' Bbrg-W. 0SS250. 
July Nov. Bowaterfl.— 
Aog.Braby Leslie lOp 
Aug. Brady I iris. *‘A'’ 
May 3r3tnmer(H.)20p 
SepL Brongreen,lft>; 
BridgoriProLtap 
|Nw. May Brldw.-..-. — 

Jan. May Brf dport-G 20p 

Feb. SepL BBS EA_.. 

Aug. 

— BriL Steel ... 

is; MSS* 

Oa Brittains 

May B.H. Prop. $A2 
July Brook SLBr.lOp 
June Brooks Wat Op 
July Broun Bor. Kent , 
Mar. BmiPonsWujs)- 
Aug. Burto Dean_... 
Dec Burndene 5p..-. 
Nm. Bums Amtafn Mp 
Feb.C.H. IntflS-lDp 
Nm. Camrex 20p — 
July Canning (W.) — 
May Cape Industries 
June Caitei Prof. lOp. 
SepL Caravans In. 30p 

Jan. Cartton lnds. 
Aug. Cawoods 


Bj' 

K 

Jan- 

Nov. 

Dec 

:0ct 

IFeb- 


(June 

m 

iDec 

(Jan. 

Feb. 

Mar. 

Ally 

Feb. 


Mar. 


& 

May 

Mar. 

(Arty 

Apr. 


& 

Aor. 

May 

Feb. 

Jan. 


Aor. 

,Apr. 


Mar. 


s^l 




'9 


.ITO:,; 





23 89 97^ 

38 87 33- * 
32 6 7 &' -■ 

. 29 7.1 88 , 

g23 aa 
]j.i 4jtuar . , 
3.0 89 53:b;. ; 

ZB -Tl b ' 
4.4 -7 2 SA 
43108 

23( 52 W»c. -p. 

43-58 i 
38 72 ", 

1810J 
L3[l&i 
351^ 

L9 
13 
35 
4 2 : 

48 

48 3J 
L9 13J 

24 4J 
— -5j 

21 ft* 





. September £»esttooI«J.5p. 
Man. July Central Mfg.lOp. 
Dec. JutyCenL Sheered. 5p 

Feb. CertrewaySOp. 
July Chamberlain Gp.. 
Aug. Chanblan Pb. top 
Nm. Change Wares top 
S«pL Dotu.Cta.fMk_ 
'Apr. Oa ChrtttJe-T-lOp- 
!Nw. rAay Christies InL top. 

Dec. Aug. Chubb 20p..__ 

Feb. Jnne Ciariw (dement) 

June Dec. Cole (R.H.) 

MrJe.S.D Conti. Grp. SI.. 
Apr. July CtaaLStaiioify 10a - 
June Feb, Cope Adman 5p 
May Copy** lOp .„ 

JBly*CtsaK 

Dec. Courtny Pope 20p 
Oa Cowan deGrL top 
Jan. Crean(J.)5te.. 
Hov, Crest Nichm lQp . 


Crosby House fi., 
Jan. jCroibySpr'g 10pJ 
JtiMDwesiNVmnJ 


Aug. De La Rue 

Aug. Denbyware 

Nov. De«5lf90!C».'91« . 
SepL Diamond SLilOp 
June Dinkle Heel 5p . 

SepL Dip(tuna_ 

Mar. Dcbson Park 10b. 
July Dom HUqs. JQa 
MaluSeDe DcwrCorp-USSL 
May Dans Swgl. lOp 
Oa Dufay Bilum, lOp 
Apr. Duntaee Com: lQp 
Feta. Dundonian20p. 

July Duple InL 5p 

Aor. Duraplpe 

Jan. Owek Group 10p. 


IS 

[30.10 

fall M782 1 
, 21 4J5 
301C 1.0 
, ZJC hdO.81 
lllll 12.03 
2K 4.02 
, 7.1 13.94 

Jli 

1112 1383 
, 111 f0.76 

Jfl » 

J133L 1280 
ha-12 1217 
71 N0.6 
21 (18 
24J4.8D 
16K 1332 
1311 1539 
1111 1219 
HUD +3-77 
125 fe20 
. »6 256 
1331 - 35 
■2M 1227 
1311 j2 26 
3010 242 
ZU d232 
21 105 
2U 13.41 
-3J® : • — 

111 ; to 86 

/H.32 17.41 



11311 fl 

Wi d5 - 45) 
iiSSSSI 

189 3.85 
.71 :4.0 , 

[DllfilAO 

1610 1236 ; 

SSSfi 431 


itBZi W,v 
:5J S3 
22 WS 


4» 2ftHS 






saaf 


-08 - 

fa ft 

9.4 M 






n E.C. Cases Kfo. 
D«. Eastern Prod. 5 ft). | 
[July. Nov. Efter lnds. 50p. I 
Elblef 10p_ 1 
May Jao. Eleco lOp — 

July Elea Ind. Sea] 
Jan. Elfntt PDHl top. ] 
[Jan. June Ehw & ftAhtoJ 
Jan. June Bswicfc ITper 5p J 


•325 
111; 2055 
7J 3.63 

■JA 383 

, 970 

l3Wfl 14.42 

18! X10.0 

20 dU3 


53; 


rtstuWii' 


nuidLwl 


M 1 

sj3w«5»| 


kl'M 


S2201 — ]43| — " 


November Eng-AftesYlCp. 
poly Aort! Eng-CMna Cbys . 
Mar. tot, EsperanS 12*a p . 

Jun Euro Ferries.— 
Mar. Sept Erode HWgs.2ftp 
Feb. . Aug. Ewer George top 

|Jan. IS. Ext el. 

lOa." June Faubafrn Lawson 
I Jan. Jwe*Feedex 10p„_ 
Jan. Fenner (J.H3_ 
Ady Ferguson Ind. „ 
"SepL FerUenan; " 


AutL 

Jan- 


(Jan. 

May 


Apr. 

June 


Apr." 

J?*F. 


B- 


.rAlM 


3 -te 




4-2 


65 




oa 

First Casdc"l0p J 
Dec FitzwUton 
Jan. EMAOoQ.&wJ 


Jan.. 




ter 


Feb. 

Nm. 


ft 



May 

g htSeJDfc Franklin Mint 
Mar. FreiKb Thot 
- Apr. FriedtetriOgt^. 

■■'■saasSMf- 

)Nm. : Gibbons Dud^r. 

1 N 0 *. Arne GibbOnS(S>.„_ 
(July Dec Gieves Group— 
Ua»- " Aug Glhspo* lOp 

, Aorfl. QaB&Me^JQp. 

Uan. ; July Glaxo 30p— 

October - Snome Pbota l&J 
May - Nov. GridmanlHltoB 1 
'Jan. July Gamine HhfcZ- 
June Grampian Hdflj. 
(Apr. Oa G ranada 'A 1 — 

. Grfmshawe20p 
Oa GrfopmrodslOp 
: Jnoe Growtaefl Gp.5+>. 
Aug. KbZsti&ify 
Aug HaimalOp-— 
Apr. KamUboroeQigi. 
to;. HaMrae*CB.&. 

Jwy HfcisanTrnst 

sm. DojRaKtomft 

’Feb. Harkins & T&sbl 

- — HawtinSp— u.. 

ftrttisissfa. 

ffi- Sites* 1 ™- 1 

Dec. 


13 U tL. 

i&b 

18! 

IS 

SfS 

266 084. 
843.1B 
I3lj|- 53 
24JJ 1481 
18ft 1257 
:2M*ti3S 


, 84125 

U Jd it-- 

23 ;ft3 -83 — 
18 32? 

L7 6.7 
2313-3165 


Id M feCS 


L« 3 • 


« 68 4.9. 

4.4 4.4 78- 
52 65 4X 

7J 4.0 4 -« 

58 62 . 3J; -site 7 M 1 

35. M 67 UJ " 

*2 65 
4.7 52 

41 33 nu* - --i.-ii i»i' 

UtAiJtfr-'j:;.:?. Hi 


fit 


1 -4.K £ 



(8,4 .'i - 

a # 


































































































SHIPBUILDERS, REPAIRERS )Ua , 

— . I Hawthorn I 68 I OTSl — J — I —1 — ' SeX 

Oec. Juwtewan Hunter £lJ 156 / 1 Z6f*3.0 * j Z.« * 

Sept MayWosper | 200 TjJ t5.0 *$ 3.T\ 7 A 

Jan. MayjYarrowSOp | 305 |Z7li]5.15 J 5jj 2iSjl72 

SHIPPING 

I 296 127011 19.40 [ 3.41 4.71 9j4 










Mo 1 ,5>m - 
20.0 

36.0 


TRU! 

Its* 

Mb fl 

12&J30H 
97 13.TJ 
162 111] 

142 
92 

65 
245 

76 
72 
92 
312 

103 
124 
118 

104 ' 

112 

66 

Ctenlls. ItklLLI 156 

620 

55 I 2632.45 
28Vt| fL85 

72 
99 
70 

7k 
Wl 

233 I 7.fif&22 
t65Q 

112 1 3010)3.55 


FINANCE, LAND— Continued 


wt» M iS IcvISIhe 



lop. 71 


-rfrl 



21 1 •** 


213 

63>rtl 21 2.60 
Ilf Til LI2 
215 1610 +6.BS 
110 1112 HS5 
T&M 21 157 
83 231lJ 3-86 
(3.0 
249 


?! 





No*. 

Feb. Aug. 


60 
177 
140 
83 
172 
143 
301 

8312 13. 

m 1 
921 2 1 

92 4 13. 
. 91 11 

Glemnurravlrrv.-I 73 
72 
U4 
62 
78 
97 
8SU 
59a 
60 
78 

93 
177 

77 
76 

SV* 

630 

Industrial & Gen.. 523* 
Internal! Inv— 74 
fnv. In Success. 157 
Investin' Cm.. 77 
157 
87 
163 
222 , 

48 
47 
6 

136 
B7h 


OVERSEAS TRADERS 






Apr. Aug. Do. PH*. 11200 . 

Feb. Oct Spencer (6eaJ. 

Apr. Nov. Stoddard ‘A’ — 

Jan. Jnly Stroud Riley Dr*d 

— Sunbeam Wofsey. 

Jan. May Tem-Consulate. 

Mar. Sept Terftd Jny.lOp. 


Tootol 

TwarY50 

April Oct Traflwd Carpets. 
Jan. Juty TricrrHIle 10p_ 
■Matr. Sep?. Vim-Tex 20?— 
Mar. Oct Ysris.FaeW.20p. 
Oct May YbogtBl 


pses 

33 24.7 246 

70 1311 rm 
3bh 2LE ft.88 

120 Z711 \7Jbl 
£71 ! 4 78 Q7% 

34 12A d0.66 
93 1112 hP7.0 
91 H12 hP7.0 

116 211 H533 

32 lilfl 201 
51 2711 P2 5 
188 1BJ 40.76 
113 4.1 17.24 

9k Mi 0.76 

55 1112 T3-06 

71 7.1 456 

37a 21 3.12 
28 11 12 7150 

28 1112 tl50 
38 1112 oil31 

51 1610 UZ82 

65 1112 dL69 
23 211 dL29 

16t z 174 . — 
54 1112 dl.0 
65 Z711 4.99 

47 210 €335 

52k Ml L67 
88 155 1 3.76 

45 1610 KL 62 

69 1&4 t334 

140 1610 13.24 
38Uri 21 fl5 

7b 1112td323 
16 161C ±0.7 
9 16H S).7 

52 2711 431 
49 2LS H3J5 
72k ISi U5 
62 m W4 9 
73 as 184 

44 2711 f2.78 

34 2711 *153 
72a 21 H251 

32 1311 166 

85 12i 613 

81 16K M2J. 

45 45 f2.Q3 

70 171 — 

«jk in — 

35 lij 725 

29 dl33 

30 10.7 L52 

42 - 03.75 

69 1311 M3.6 

48 7J 101 

59 1112 419 
44?j 1311 72.76 
6 5* a 1112 010% 
28 218 169 

82 2711 2.35 

56 211 3 55 

35 S3 118? 

33 S3 72.08 


15 Hi 7JI 

32 71 SJ 
15 7.7 43 
13 9.5 00.97 
202*11! - 
- 2.9 - 
25112 53 
23113 52 
4.7 73 5-0 
2.1 9.4 7.6 
28 73 7.4 
243 0.6 102 
28 9.S143J 
2611.5 S3 
3.6 83 4.9 
2J 93 6.9 

13 20 h 

53 80 27 
3J 51 73 

33 82 51 
53 3.9 6.6 
20 8.416.9) 

To 28 71 

ii 113 n.6 

0.5 103163 
5.4 48 6.9 
4.] 63 3.7 
33 54 83 
22 7.7 27 
51 33 71 


S 12.4 <t> 
103 3.8 
24 4> 
112 41 
33 43 
9.4 149) 
87 25 
51217 
7.7153 
10J 9J 
3.9 73 
67133 


2810.7 73 
28 6.8 7.7 
51 7.6 28 
27 69 5.7 
53 7.8 62 




Aug. Mar 



April Nov. 


May Nov 


“I . « - Od. Apr 


TOBACCOS 


Apr. SeptiBAT Inds 282 7.1 113.21 p3J 7.0 5.0 

— Do.Defd 252 71 4.4 

Jaa. Jane Dunftltf IA.) JOp- 365 2711285 5.7 3.6 71 

No*. Mar. Imperial 85fe 125 5.75 13120(67) 

Jan. Sept RmlmareUDjp.. 60^2 1112 1207 94 51 23 

JBL JotyJSfwtssen Hn. I0p| 54 3U0}.-fz.83 29( 7% 68 

TRUSTS,-F1NANCE, LAND 

Investment Trusts 

Dec JimelAberdeen Invs. . 58 13HJf239 611243 ! 

Dec. Jot* Aberdeen Tru* 133 1311 535 U 63 223 

Jan. Sept Ailsa Im. 212* 22 4.86 10 63224, 

Dec. July Alliance Inv 101 1112 t3U5 13 43328 

Oct May Alliance TrusL_ 210 4.! 7.21 10 51 225 

UP*. July Alt (fund Inc. 50p, 118 100 1243 1010.713.7 

fiat. July Do. Capital 50p. 190 161Q «■© - 03 - 

Dec. JtdyAmfewelw.lflc 58 1321 1457 12 218283 

Oct ” Iky Aroricaftmtt 42 7.9 +L37 11 4.9 221 

— Al^^r^canT5t‘B , 40l 2 — — — — — 

Acg. Mar, Anglo Am. S« 97 10.7 305 ’ll 4.7 29.4 

Se?t A p.Angto-lntBr-. 4& z 218 3.25- -18 12.4 22.8 
I - — ' Do. Asset Shs. 250 — 

I June Dec. AngloSait Irv. .. 43 1301 18 ID 62 233 

Aug. F&b. Ard trades lot _ 74al 11 57 . 8 113 *> 

- Do.Cap.50p_ -36 - — — — - 

Dec. June Argo In*. fJAl) 133 Ufl t&2% U 5.6183 

Ads. Mar. Ashdown lmr._ 122 10.7 1400 U 5825.8 

Jasary Atlanta Bait Iflp. M 2111 0.75 16 2J43J 

November Allan* Assets. 9&j 2711 0.41 12 26 314 

Dec June Allas Elect - 61 i 2 1610 193 U 4.7 320 

October AaL & htt. (5CW 91 US 3.0 U 4.9 27.4 

No*. July Bankart’ lm._ 57 1616 235 U 68 2L6 

Daamber Berry Trost — 69 1331106 12 23 55.7 

Nw.-'jtMte^Klfe JR* ^18634 10 tf.267 
May Dec. SdaSilft. 58 3311 17D ’ OO 4.4 33.6 


Fe2 Aug. 
May No*. 




H6.85 
Q25c 
132 213)839 

79 S3 18 
111 D.U 1335 
149 1311 1933 
57 

nsa 

166 

99 
93 
26 
91 

cS? 

81 
lt» 

162a 
65 
Ok 
138 
103 
13901 
1D8 



May 

Jan. 

June 

Aor. Dr f_ 
Jan. July 
Jan. JUy 
Nov. June 
July Dec. 
June 

Aug. Dec. 
Apr. Sept 
Sep. Apr. 
January 

Oct Apr. 
May -Jan. 
Apr. No*. 
Dec July 
Apr. Dec 
Apr. Dec 
Mar. ScpL 

May ~ Nov. 
Jan. July 
Jan. June 
Apr. Oct 
Dec Apr. 
Mar. SrpL 


African Lakes- 
Assam Trad. Bill 
Aiat.Agrtc.5Gc 
8erbfenil56m>- 
BarMtk (DoJ 50p 
Boustead tlOp) 
Finlay (James). 
Gill&Duffus — 
GLNthn.00-. 
H'ris'nt Creed. 
HoffnunB (SJ~ 
IrtchapeEl — 

Jacks Wm. 

Jamaica Sugar. 

Lonrho 

Mitchell Cents— 
NescolnresB.d 
Ocean Wlsns.20p 
PaFsoa2och.lOD 
Do. ‘A’ N/V 30p 
Sanger LLEJ Up. 
Sena Sugar 5(te 
ASime Darby l£a 

Steel Bros 

TmerKems.2fti. 
Do. 8/c Cnv. '81 
U. City Merc lOp 
Do.10fcLn.Up 


280 
350 
327 
254 

73 m 

65 
92 
143 
£67 
500 
72 
303 
21 
U 
62 
38 
205 
78 
175 
170 
3&k 
Set 
102 
190 
51 
£91 
42xc 
42s 27. 



RUBBERS AND SISALS 


5.9(143 
7.4< 20.9 
113123 


August Angto-lndones'n_ 
Sept BertamCanclCp 

, — Bird (Africa) 

June Brad wall lOp 

Apr. No*. Castlefleld 10p _ 
No*. June Chersonese ICta - 
May Dec Cons. Plants 10p_ 
Jan. Aug Grand Cenlrel lOp - 

Apr. July Guthrie £1—. 

April Harriots Mr- EsLIOp 
No*. May Highlands M50c_ 
Apr. No*. Kuala Kepong ltd. 
Jan Jidy ttKutlm M50c__ 
October Ldn. Sumatra 10p 

Dec June MatadaiffMSl 

November Muar River lOp _ 
May Nov. namaU)Htta.lOp_ 


March |Sungei KriarrlOp. 


last) 8b ]rW 
Price st I Hit CV[fir'< 

88 24.71 2.79 4.71 4.7 

104 145 355 2.7 5J. 

17 TtA ~ — — 

57 25 *1.73 10 43 

232 1112 335 6 22 

48 210 *0.4 12 43 

3812 230 Q3.D 13 73 
111, 2212 d0.6 03 75 

345ri 21 gl5J) 12 65 
222 149 €4.0 23 55 


19S 1112 
67 Z7U 
60 21i 

67 211 

320 - 

85 13J 



TEAS 

India and Bangladesh 

December Assam Dooarsn. 253 3U0j49.65 5.91 5.7 

March Assam Frontier £1_ 268 2610 1015 4 A 5.7 

September Assam Invs. £1>» 106 149 731 3.7 10.0 

Mar. Sept Empire Plants lOp- 25 1710 *12.01 L6123 

— Uwrle Plants £1. 343 O US . 65 

, Nwen*er McLeod Russel d- 230 UO 135 26 8.8 

25.7 | May No*. Moran £1 330 1U« 15.0 12 68 

47.9 J». June Sln^o Htdgs. 10p Z7 2811*0.75 3210.0 

1 Apr. July Warren Plan** 117 266 1)7.44 4.9 95 

September Williamson £1_ 263 l&j|22J 42}H4 

Sri Lanka 

Apr. SepL|Lunuva £1 232 ] 113)538 j 15) 3.6 

Africa 

May Nov.|Blantyre 1 160 11112111269] « | 1 

Feb. OcljRiio States 1 145 | 24| j 

MINES 

CENTRAL RAND 



Aug. FebJ 
Aug FeAi 
Aug. FebJ 


Aug. Feb. 1 
May Nor. 
Od. 

Aug. ^ 

Aug. ~ Fi 

May Ii 


275&I 21 Q50c 
254M 21 QlOc 
£28%m U 045Dc 
95M 2^017*26 


EASTERN RAND 



72 245 044c 14 36 5 

25 7.1 KEOc 12 47i 

295 - FQ50c - lOi 

88m 21 038c 4 25.6 
258 .149 055c -26 121 
51 149 QZLc 1224.6 

6^m 21 070c « 629 

43 m 21 stOOc * 1 U 
600 149 0129c 18 12.6 

32 m — — — 


FAR WEST RAND 



Feb. Aug.BJy*onr25 

Feb. Aug. Buffiefs 

— Deelkraal RO20- 
Feb. Aug.DoonrfontelnRl. 

Aug. Feb. East Drie R1 

— Elaadsraad GkL 20c 

Feb. Aug. Ebburg R1 

Feb. Aug. Hartebeest R1 _ 

Feb. Aug. Kloof GofdRl 

Feb. Aug- Llbanon R1 

February Southvaal 50c 

Aug. Feb. Stlfantein 50c 

Apg. Feb. Vaal Reefs 50c — 
Feb. Aug. Venterspost Rl_ 

Feb. Aug. W. Drie R1 

Feb. Aug. Western Areas Rl . 
Feb. Aug. Western Deep R 2 _ 
Feb. AugJZandpan KJ 


Sept Feb. Free Stale Dev. . 
Jim. Dec F.S-Geduld50c 
— - F.S.SaalptaasRl 
May Oct Harmony 51 
— LoralneRl 
Jut Dec Pres. Brand 50c 

Jun. Dec Pres. SteynSOc 

May Nov. St Helena Rl 
— U nisei 
Jun. Dec Werkom50c 
Jun. DecjW.Hoiiflngs 50c 


275m 21 
776al 21 
90 17.1 

222nf 21 
660m 21 
229 - 

75m 23 
£Ui*m 21 
49 a5 21 
423m 21 
434 31 

296d 21 
033. 7.8 


£2PjuJ 21 

izlm 21 

785 7J 
20Sul 21 


) 0Z2c | 28] 8.0 
0335c 24^13.6 


0350c 32 10.8 
OSOc 33 73 
Q190e 14 15.fi 

oile 16 133 
0435c 14153 


Serving the world 
- - with 

financial expertise. 

SANWA 

BANK 

Tokyo, Japan 


M I N ES — Continued 
AUSTRALIAN 

1 I last I K* 1 I TO 

Slock Price Id Hit ICir firt 




T NS 

No*. Apr. Amal. Nigeria 

Apr. Oct Ayer HttamJMl. 

Apr. Oct Be raft Tift 

Jan. July Berfuntal $M1 

Feb. Oct Geevor 

— GoWfi8ase22ijp_ 

June Dec. GopengCons.-^- 

— Hoijgfesnq 

May Nw. Idris lOp 


— Kamunang$M050. 

Jan. July IGlIingtiaU 

April MalayDredghgSUl 

— . d Pahang. 

Mar. Sept Pengkaien lOp 

June. Jan-PetalingSMl 

Mar. Oct Saint Plran 

February South CrofWlOp. 
Jan. Jjy South KWaSd050. 
June Jan. SlhnMal^ranSMl. 
— Sungei BesISMl. 
— Supreoe Cura. SMI. 

May Nov. TarOong 15p 

Sept Mar. Toogtafi Hrbr. 5M1 
Apr. OctjTro/roh JM1 ___ 



3-3 36A 
4 117 
12.03 65 3.9 
t4J9 2.0110 
1sQ195c 0.6173 
0190c 3-013.4 
‘ 53 63 

- 31 
02 9.8 
0 .7 9 .4 

14) * 


COPPER 

June Dec.] Messina R050„| 62 |1232{ — J - | ’ 


MISCELLANEOUS 


— Bdrymin 

— Burma Mines 171jfl 
Aog. Feb.Cons-Mureh.10c. ‘ 
November Northgaie CSX — 

Jan. June RJ.Z- 

— Sabina Inds. C$1. 

— Tara Exptn. $1 

October Yukon Cons. C$1 . 


55 - 

33 575 — 

185 31 t<m 

390 30.9 - 

228 30.10 95 

44 - — 

769 - — 

170 15.9 Q7c 



NOTES 

IMess atbenrise Indicated, prices and net divi d ends are In pence 
and rfenomtaattans ire 25p. Estbnated price/eanMgs ratioi and 
coven are baud on latest annual reports mid aecamts and, where 
possible, are updated on half-yearly ftgms. Pits are calculated an 
the basks Uf net distribution; bracketed figures indicate 10 per 
cent or mure dlflerwoe IT ertcutated on “nfT distribution. Coven 
are based on “maxi mam'’ distribution. Yields are based an middle 
prices, are grots, adjusted to ACT of 33 per cant and allow for 
value of demand distributions and rights. Securities vrttb 
denominations other than stcrflng are * noted inchuhv of the 
hweit w e o t dnbr premium. 

A Scarfing denominated securities width fododr awestment dofbr 
premium. 

* “Tap" Stock. 

" fflfltB and Lows marked tics have been adjusted to allow for rights 
Issues for casb. 

t Interim since Increased or rmmed. 

1 Interim since reduced, passed or deferred, 
it Tax-free to non-residents on application. 

* FHaoes or report awaited, 
tt Unlisted secretly. 

* Price at time of suspension. 

} Indicated dividend after pending strip and /or rights Issue: cater 
relates to previous dividends or forecasts. 

* Merger bid or reorganisation In progress. 

* Not comparable. 

* Same interim: reduced final andfor reduced earning Indicated. 
6 Forecast dividend; cover on earnings rente ted by latest Interim 

statement. 

1 Cover aHaws for conversion of shares not now ranking far dividends 
- or niridog only for restricted dividend. 
t Cover doe* nocabow lor shares which may also rank for dividend at 
a futree •date. No P/E ratio usually provided. 

9 Excluding a final dividend declaration. 

4 Regional price. 

IJ No par value. 

a Tax free, b ftgwes based on prospectus or other official 
estimate, e Cents, ri Dividend rale paid or payable on part of 
caphah, cover Based on dividend on full capital, e Redemption yield. 
t Flat yteid. g Assumed dividend and yield, b Assumed tf rid end and 
yield after scrip issue, j Payment from capital sources. It Kenya, 
m Interim higher Item previous total, n Rights iswe pending, 
q EsminsJ based on preliminary figures, s DMdend and yield exclude 
a special payment- t Indicated dividend: cover relates to previous 
dividend. Pit ratio based on latest annual earnings, u Forecast 
dividend: cover based 00 previous year's earnings. • Tax free up to 
30p In the £. w Yield allows for creretrcydause. y Dividend and yield 
based on merger terms, 'i DMdend and yieliflnciDde a special payment: 
Cover does not apply to special payment. A Net dividend and yield. B 
Preference tivWend passed or deferred. C Canadian. E Issue price. F 
Dividend ami yield based on prespectxs or other official estimates for 
197980. 6 Assumed dividend aid yield after pending scrip and/or 
rights rtsoe. H Dhridendand yield based an prospectus or other official 
estimates for 1978-79. X Figures based on prespedus or otter 
official estimates for 1978. M Dividend and yield based on prospectus 
or other official estimates for 1978. N DMdend and yield based on 
prospectus or other official estimates for 1979. P Figure* based on 
prospectus or other official estimates forl97B-79. D Gross. T Figures 
assumed. Z DMdend total to dale. $4 Yield based an assumption 
Treasury Bill, Rale stays unchanged until maturity of stock. 

Abbreviations: «S ex dividend; as ex scrip issue; mex rights; a ex all; A 
ex capital distribution. 
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Tide sendee H available to every Company dealt in on Stack 
Exchanges throughout the United Kingdom for a tee of £400 
per anon for Bach scarify 


REGIONAL MARKETS 

nie following is a selection of London quotations of shares previously 
bred only In regional markets. Prices of Irish Issues, most of wUchare 
wr officially listed in London are as quored on the Irish exchaoge. - 


FINANCE 




June Brazil Find CrSL Sifts 676QS0.93 * 4.9 * 
l Jtfly Brazil Inv.GrSl SIM 1502 33521 U 4.6214 

- BreesarTst « Z7JI T151 JL6 9.4 9i 

t Aag. Bridgewater 9 41 — 

r. Sect Bril. Am. & Got 39k 216*167 12 6372.6 
jyoJSBritBh Assets- 71 1301 Z4 u 5J)2Lb 


Finance, Land, 

Feb. JHfriiUwjftf SWftfters 200 7721 

— ArraourTtLlOp- 1 « 2 1£7? 

Jan. Authority Irv, 55 1275 

— BritwtiaAfrtw,. 17 475 

OcL Mar. Chattenge CrruSl 120 149 

Mar. Aug. Cbartertooe Gp . 65 26 i 

September Common MW. Ip. £13k 25-7 

Jujy Nov. DalpetyCT 309 1B.9 

Apr. OoL Dawnay Day 38 3010 

I — - tT&oloswella_ 20 — ■ 

Au9*< Erffn. Intff. UhQ 7 677 

OdfiOer OOroMhVnolQp- 53 2L6 

Dec. July Ersleine House- 38d 21 
Od. July Ex Ian* lOp ._ 13>2 2L5 
October E)®teattaCo.5p 25 ZLS 
Dec JWyFaddog&G(fi.5p. 220 27_2i 

— FItaniy Invest-. 17ij 57* 
Feb. Aug, Hambro Trust- 32 2U 
— Hampton T$L&i. 12 

June Haw Par. S. $1. 52 »i 
fld. 6 fer.ta./« 7 dJ 9 . £3 235 49 

— Investment Co.. 19 ~ 

Feb. SepL Kakuzilc5/> 130 2U 

-tfKeirocfclOp, M 
— ttbo. Cant La-lSj ^ 62 

— XBcfelMrilfe.. W 18.5 
Septeaber jKwahulQi-^. 24 185 


etc. 


QD114C 12 
13.42 14 
W23 LO 
H1808 2 A 
L75 2.9 

cm ~ 

dl.00 U 
1L92 U 
1.2 3.6 

050 6.-3 

f5.01 12 

203 * 


040 2.2 

dl06 2.4 
sQlOOc 13 
105 ~| 
tOJ 

3-02 14ft 
L84 OJ 


Apr. SepL Aeg. Am. Coal 50c. 
Jan. June Anglo Amer. 10c . 
Mar. Aug. Ang. Am. GoM Rl 
Feb. Aug. Ang-Vaal 50c. — „ 

Jan. July Charter Cons 

May Dec. Com. Gold Reids. 

July May East Rand Can. IQp 

OcL May Gen. Mining 40c _ 

Mar. SepL Gold Rate 5A.2SC. 

Feb. Ocl Jo' burg Cons. R2 . 

Aug. Feb. Middle Wit 25c _ 

— Mlncocp 12hP — 
Mar. Oct Minorca 58DL40 

Mar. Sept. New WH50C 

— Patino NV FisJ-. 
November Rand London 15c. 
Jan. July Selection Trusts. 

Aug. Feb. Seotnot 10c. 

May Ocl SihfenninesTlyJi- 
Dec. July Tanks Con. 50p_ 
Jan. Jidy Do.Pref.80p- — 
July Jan. rtaai.Cd5.Ld.ftl. 
Mar. Sept U-C. Invest Rl — 
May Nw. UnkwCorpn.fc25c. 
SepL Mar, Vogels 2JjC.„ — 




26 ...... Sheffield Briefer- J 52 |. I 

75 Shelf. Refrstem_J 6B | I 

15 "...I SlndalKWinJ^I 120 I J 


, 15 9.0 
15 [ 0.9 3.4 
312c | 15 3.6 
13 301 


325 

Ji “ 

35 conv.ggfaoffia-J £» 

69 Alliance Gas— 100 

24 Araott.— 400 430 

52 CaritUltPJ.) 95W 

21 Ckmdalktn 100 

140 ,... u Ceraeie Prods. _ 143 

74 Huron (HMgs.) 49 

252 Ins.Ccrp ™ — 365 -3 

^2 +4 Irish Ropes lOl^W 

78 +4 Jacob 50 

MB T.M.G. 280 -30 

22 *a . — Unldare 86 46 


OPTIONS 

3-month Call Rates 


0.6 — 
2.8 82 
7.5 6.4 
12.4 33 
3.0 8J 
42 1U 


DIAMOND AND PLATINUM 


Iter. May Ait&>-Am.lM5Qc 
May Nm.DeBeertDf.5c. 
Jan. Aug. Do.40pcPf.R5 
— impalaPtaL20c- 
Nov. May Lydenbtag 12tjc- 
Aiw>. MjyRus.Pte.30c.. 


£39 149|Q600c U] 92 
402 m t05Z5c 33] 7.8 
9raa 2J Q200C 390^123 
180 2731 018.4c 3 J 6.1 

68 lug 06.8C *1 6.0 

102 Ult 08c Z7U7 


CENTRAL AFRICAN 


Nm. May Falcon RhJOc — 
Hay nod'll Carp. Ufa 

— Roan Cere. K4 

Nov. May WanUeCoLiaa 
— ■ |Zara.Cpr.$fltM.24. 


MO 14«Q60c * 260 

% mi " I J L 1 

30 1UC Q9C 19 21.8 
Ulj, U74) 


Industrials 
A. Brer. 

A. P. CemmUTl 18 ' 

B. S.R.— _.J 9 : 

Babcock : U 

Barclays Bank— 25 

Beeefian. 35 

Boats 15 

bowaten— , 16 

4A.T. 24 

British Oxygen.. 6 

Brown IJJ 20 

Burton 'A'— — 12 
CaAnryi.— 5 

Courtaukh IQ 

DebMhHK » 8 

Distillers 15 

Dunlop 7 

Eagle Star 11 

E-M.l 34 

Gen. Accident 37 

Gen. Electric— IB 
Glaxo — 40 

GraodMeL- 9 

G-U.S.'A’ 20 

Guardian — 1 . 

G.K.N— 7* f 

Hawker SUd 1 | 

House of Fraser-] 12 | 


I.C.I.... 20 

"Imps" 6 

I.C.I 20 

Inveresk— 8 

KCA 3 

Ladbrofce. 27 

Legal & Gen. 14 

LexSerr/ce.i 7 . 

UoydsBank- — 72 

“Lots" 4 

Loudon Bnefc... 5 
Lonrho 5 

Lucas Infls.— 25 

Lyons (J.) 10 

•Warns" 7 

fjria. & Sfrtcr 10 

MldUnd Eenk 25 

N.E.I U 

Nat West Boric. 22 
Do.Vtetanls— 10 

P&ODfd. 8 

Plessn— — — . 8 

1 R.H.W. 5 

(tank Dig. ‘A’ 18 

eedlntni 12 

SpiUers 3 

Tesco.. — — 4 

Thom 22 

Trust Houses 35 


Tube Invest 30 

Unilever— 35 

Utd. Drapery— .. 7h 
vickew 15 

Woohrariks 5 

Property 

BriL Land 3 < 4 

Cao. Counties 4b 

E.P, 5 

intrpuropeaa 4 

LaiWSeci_ 36 

MEPC 32 

Peachey 8 

Samuel Props.— 9 
Town4Cffy_Ij H, 


BriL Petroleum . 45 

BuroiehOll 5 

Cfwrterfiall 3 

Shell 28 

Ultramar— — ) 2D 

Miner 

Charter Core. _J 32 I 

Cons.CoM 1 34 

WoT.Zlnc 1 16' I 


GOLDS EX-$ PREMIUM 

London quotations for selected South African gold mining shares in U S. 
currency excluding the Investment dollar prenrium. These prices are 
available only to non-UK restdents. 
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U.S. oil 

companies 

‘charged 


too much’ 


By David Laseelles in New York 


NINE cf tin? largest U.S. oil 
companies have been accused 
by the U.S. Energy and Jus- 
tice Departments oE over- 
charging their customers by 
at least Sibn. 

The accusation is contained 
in a suit filed on Friday Id the 
District Court in Washington 
and marks the latest stage in 
the authorities* campaign to 
clear up what they allege to 
be the oil companies' illegal 
charging practices since the 
1973 Arab oil embargo. 

The suit names the tboc 
largest U.S. oil companies — 
Exxon. ?.iohi] and Texaco — as 
well as Gulf. Amoco. Atlantic 
Richfield. Shell. Phillips and 
Cities Service. 

Specifically. It alleges that 
they breached Federal energy 
pricing regulations by over- 
charging on natural gas liquids. 

The suit claims that the com- 
panies inflated gas prices in 
dealings among their subsi- 
diaries. and set an artificially 
high market value on the gas 
they bought. 

The two U.S. Government 
departments ask the court to 
order the companies to pay 
refunds plus Interest and 
penalties. Since the alleged 
overcharging totals $930m 
(S3 16m against Exxon alone) 
and investigations are con- 
tinuing, the Energy Depart- 
ment said that alleged viola- 
tions “will certainly exceed 
Sibn without addition of 
Interest and assessment of 
possible penalties/' 

Three of companies accused 
— Mobil. Texaco and Cities 
Service — quickly issued state- 
ments denying the allega- 
tions. The other companies 
are expected to ’follow suit. 

The companies' main con- 
tention was that they had 
done their best to comply 
with what were extremely 
complex and frequently con- 
flicting price regulations. 

The y.S. Energy Depart- 
ment said that the latest suit 
brings to S2.2bn the total 
over-charges involved in the 
campaign it launched in 
September. 1977. 

Last year in separate suits, 
the Energy Department 
succeeded in extracting 
refunds from Conoco and 
Gulf. 


Aluminium industry attacks 


BL £ 25m foundry scheme 


BY ARTHUR SMITH, MIDLANDS CORRESPONDENT 


BL COMPONENTS is to build a 
£24.7 m aluminium foundry in 
Leeds. The plan, announced last 
night, provoked angry reactions 
within the private aluminium 
industry. 

The Light Metal Founders’- 
Association said yesterday that 
the move might jeopardise 
£100m in planned investment, 
create unemployment in the 
Midlands, and threaten several 
companies. 

The association has made 
strung representations to the 
National Enterprise Board, the 
Department of Industry and Mr. 
Michael Ed ward «, BL chair- 
man. 

Industry sources say that over- 
capacity exists. New facilities 


could be provided more cheaply 
in the private sector and 
demand is likely to be insuffi- 
cient to make the project profit- 
able. 

Mr. Peter McGrath, chairman 
and managing director of 
BL Components, says that 
specialised capacity within the 
industry is inadequate to cope 
with BL Cars’ plans almost to 
double aluminium requirements 
for engine blocks and cylinder 
heads by 1987. 

Assurances have been given 
that by that date EL will still 
be meeting two-fifths of its block 
and cylinder needs from private 
companies. Such forecasts are 
treated sceptically in the in- 
dustry, and there are fears that 


the new foundry will add 
seriously to the present 30 per 
cent spare capacity. 

BL has attempted to get the 
private sector to participate in 
the project, but it is believed 
that talks with Birmid Qua I cast 
and Associated Engineering 
have made little progress. 

However. Mr. McGrath said 
that the company was "still 
seeking a partner to strengthen 
British representation in this 
growing industry." 

The project, scheduled for a 
25-acre site at West Yorkshire 
Foundries, Leeds, will double 
BL’s aluminium casting capacity 
to 13.000 tonnes. 

The facility is planned to 
begin regular production 27 


months from the start of con- 
struction and to provide em- 
ployment for about 500 people, 
the same number working in 
the al uminium foundry at 
Leeds. - 

Mr. McGrath said that output 
a head should be doubled by 
1983 and there would be further 
Improvements in subsequent 
years. 

The company has indicated to 
the trade unions that it will be 
necessary to close the Court- 
house Green Foundry, at Coven- 
try, and the Number 8 foundry 
at Leeds. Further cuts will 
depend upon efforts to find new 
markets. 

A sales delegation has visited 
Japan. 
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Enterprise Board back 
plan to finance dealers 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


AN IMPORTANT role is to be 
played by the National Enter- 
prise Board in an organisation 
being set up to. provide finance 
for distributors and dealers of 
BL cars. 

The scheme will enable mil- 
lions of pounds on deposit with 
BL Cars to be released to 
dealers who should be able to 
use the cash more profitably. At 
present they receive a token 1 
per cent on their money. 

Dutton-Forshaw Group esti- 
mated yesterday that it would 
get back about £3m from BL. 
Another bis distributor. Maim 
Egerton. said that it would have 
about £5.5m to use for other 
purposes if it took advantage of 
the new scheme. 

Finishing touches to the pro- 
ject. put together by the enter- 
prise board with the assistance 
of N. 3VL Rothschild, merchant 
bankers, should be made to- 
morrow. It might be formally 
bunched by the end of this 
month. 

Tt will involve a new organisa- 
tion. Wholesale Motor Finance, 
providing credit for BL car 
dealers to finance their stock. 

Dealers now have cash on 
deposit with BL Cars, the 
amount based on a percentage 
of forecast sales. The system 
has caused severe difficulties to 
smaller, independent dealers 


when car prices have risen 
rapidly and they have been 
called on to “top up" their bulk 
deposits. 

BL distributors have been 
pushing for a change for some 
time. 

The arrangement has been 
used successfully by most 
importers of cars to the UK 
and is almost universal in the 
UB. for financing dealers' car 
stocks. 


‘'Challenge’ 

Colonel Charles Gray, deputy 
chairman and managing 
director of Dutton-Forsbaw. 
said yesterday: “The money will 
be offered at a commercial rate 
but it will not be expensive." 

He dismissed suggestions that 
the scheme represented a sub- 
sidy for BL. “The financing 
company should make a healthy 
profit. We wouldn't mind some 
shares in it." 

Mr. James Campbell, chair- 
man and managing director of 
Mann Egerton, said that the 
proposed system would “pro- 
vide us with a challenge to use 
much more effectively the 
money we hare tied up on 
deposit with BL Cars.” 

The scheme would help big 
distributors by providing stock 
funding off the balance sheet. 

The Enterprise: Board is 


expected to take a 75 per cent 
shareholding in Wholesale 
Motor Finance. United 
Dominions Trust, the finance 
house, will probably have 5 per 
cent and the Post Office Pen- 
sion Fund about 7 per cent. 
The Coal Board Pension Fund 
jnight take 7 per cent, but that 
has still to be agreed. 

The appearance of the new 
organisation will relieve BL 
Cars of the administrative bur- 
den involved in dealer finance 
without damaging its cash flow. 

BL has been looking for 
methods of improving morale 
among the dealership network 
to stem the losses to otber 
manufacturers, particularly the 
Japanese importers. 

Meanwhile, the two previopsly 
separate dealer and distributor 
councils representing. Austin 
Morris 'and Jaguar Rover 
Triumph vehicles have merged 
into one new council, represent- 
ing more than 2,000 outlets for 
BL Cars. 

Mr. Ron Carbutt, cliairman of 
the new council, said: ** We can 
now speak with one voice for 
all Austin Morris and Jaguar 
Rover Triumph franchise 
holders and make a more co- 
ordinated contribution to the 
success of our only major 
British - owned motor com- 
panies." 


UK wins 
Chinese 
plastics 
plant order 


Bjr Kevin Done 

A SECOND UK process plant 
manufacturer has made an im- 
portant breakthrough in China 
winning a contract to build a 
petrochemicals plant. 

The contract for the construc- 
tion of a plastics plant has been 
awarded to Constructors John 
Brown in the face of strong com- 
petition from Uhde-Hoechst of 
West Germany and Mitsui of 
Japan. 

The order for a 140,000 tonnes- 
a-year high density polyethylene 
plant is worth about £26m and 
the company estimates that 
more than 60 per cent of the 
equipment will be procured in 
the UK. 

The deal results from two 
months of intensive negotiations 
in Peking. John Brown will 
carry out engineering, supply, 
supervision of construction and 
commissioning as part of 
China's rapid expansion of its 
chemical industry. 

Generally the UK process 
plant industry has not yet met 
with as much success in China 
as its competitors, particularly 
West Germany and Japan. Davy 
Powergas made the first break- 
through last August when it was 
awarded a f 36m contract for the 
construction of two oxo-alcobols 
plants for the manufacture of 
intermediate chemicals. 


Continued from Page 1 



Policy i 
of lorry strike 


Ministers, though the feeling 
was that the party's electoral 
chances were being severely 
damaged by the disruption 
caused by the disputes. 

This point is likely to be made 
again when senior Ministers 
meet members of the TUC's 
Economic Committee on Thurs- 
day. 

Ministers seemed to be trying 
to dispel any idea that the Gov- 
ernment would be panicked into 
hasty action. Mr. Rees repeated 
Mr. Healey's warning that if 
there was a pay explosion the 
Government would have to claw 
the excess monev back through 
monetary or fiscal measures. 

But he emnhasised that such 
a decision would he taken by 
the Chancellor, and as part of 
the Budget. 

Mr. Roy Hattersley, Prices 
Secretary, and Mr. William 
Rodgers,' Transport Secretary, 
are understood to ha?’e been 
in direct touch with officials of 
the Road Haulage Association, 
telling them that the present 
15 per cent offers are them- 
selves too high and the associa- 
tion must ensure that it does 
not go beyond them. 

The association says it is 
concerned that the Government 
will place a restraining order 
on charges made by road 
hauliers. 

The Government's power to 
tise price controls as a means 
of penalising employers who 
pay above the n per cent guide- 
line are limited because of 
profit safeguards clauses in the 
legislation. 

The lorry-drivers have sub- 
mitted a claim worth 25 per 
cent in straight money terms, 
involving a rise in the existing 
basic rate of £53 for drivers of 
the heaviest vehicles, to £65. 
They want a shorter working 
week, partly in an attempt to 
protect earning-; against cuts 
in overtime necessitated by EEC 
legislation. 

Christopher Parkes writes: 
Regional offices of the Ministry 
of Agriculture will file regular 
situation reports to the White- 
hall headquarters. 

Although the thaw is easing 
the pressure on fresh food 
supplies, the troubles in the 
road transport industry have 
caused considerable confusion 
in the food industry and a 
measure of panic among con- 
sumers. 


This afternoon a senior dele- 
gation from the food manufac- 
turing industry. including 
officials from the Food and 
Drink Industries' Council, the 
Brewers' Society and the Food 
Manufacturers’ Federation, will 
call at the Ministry to brief 
officials on the threats posed by 
the possible widespread disrup- 
tion of fuel supplies and the 
spreading lorry drivers'" strike. 

The British Sugar Corpora- 
tion is beginning to suffer. It 
said oil supplies had started to 
run out at some of its 17 fac- 
tories. which are at the peak of 
the sugar-beet refining season. 

The plant at Felsted, Essex, 
has shut and production at key 
factories in Ipswich. Bury St. 
Edmunds and Ely is also 
threatened. 

Serious holp-ups would 
damage prospects of a bumper 
home-grown sugar crop this 
year. About lm tonnes of beet 
are harvested and awaiting pro- 
cessing. Sugar content may be 
seriously damaged if processing 
is delayed and particularly if 
the roots are frozen. 

The Milk Marketing Board is 
still fearful about the next 
week. Some 30 per cent of 
national milk production — 300m 
litres a day — is collected by con- 
tract hauliers who may be 
affected by industrial action. 

The rest is picked up by the 
board's own tanker fleet (40 per 
cent) and vehicles run by 
Unigate and Express Dairies 
(30 per cent). 

The National Farmers' Union 
was almost cheerful about tbe 
prospects for fresh vegetable 
supplies this week. The 
shoppers' main problem in -the 
next few days would probably 
be with profiteers trying to cash 
in on “shortages, - * a spokes- 
man said. 

Harvesting conditions had 
cased with the weather, and 
since a large proporuun of home- 
grown produce was shipped to 
market by farmers themselves 
or by farmer-owned co- 
operatives, supplies could be 
expected to improve and prices 
fall, he said. 

So far tbe NFU, feed com- 
panies and some individual far- 
mers have maintained deliveries 
to factories and farms, thanks 
to ad hoc arrangements with 
local union branches and pic- 
kets. 


Germans near peace on steel 


BY JONATHAN CARR IN BONN 


THE WEST GERMAN steel 
strike may end cm Thursday as 
the result of an agreement 
between employer and trade 
union representatives. But there 
are hurdles to be cleared before 
a return to ■ work becomes 
certain. 

The complex accord reached 
after a 15-hour round of nego- 
tiations followed 41 days of 
strike — the first in the German 
steel industry for about 50 
years. It covers more pay and 
free tinse, hut its basis remains 
that of a 40-hour working week. 

To that extent the key 
demand of the trade union. IG- 
Mctall. for a move towards a 
35-hour week, may be seen by 
part of the rank and file as not 
fulfilled. But the union can 
argue that this move has been 
made through agreement on 
free shifts and extra holiday, 
even if it is not expressly 
acknowledged in The text 

Herr Eugen Loderer. chair- 
man of IG-Metall. and Dr. Franz 
Josef Weisweiler. head of the 
Iron and Steel Employers Asso- 


ciation, have expressed confi- 
dence that the agreement will 
be accepted. 

I is now up to the 124- 
member main decision-making 
body of IG-Metall to pass judg- 
ment today on the accord. If it 
decides in favour, a ballot 
among the union membership 
will begin immediately. 

The ballot is expected to end 
by Wednesday. If only 25 per 
cent of those entitled to vote 
are in favour, work can begin 
again on Thursday morning. 

About 100,000 steel workers 
in the North Rhine-WestphaJia, 
Osnabrueck and .Bremen areas 
are not working, either because 
they are on strike or because 
they have been locked but by 
the employers. 

The cost of the stoppage is 
hard to assess. But the stoel 
companies are thought so far 
to have lost close to DM 600m 
(£161m) and the union about 
DM 100m in strike pay. About 
1.5m tonnes of crude steel pro- 
duction was lost last month 
alone. 


Vehicle makers — most recently 
Volkswagen — have said that 
they might have to introduce 
short time work from mid- 
January if the strike has not 
ended. 

The accord covers a wage and 
salary increase averaging 4 per 
cent, backdated to November 1 
and running for 15 months. This 
matter was hardly in dispute. 

Further, from this year all 
steel workers will gain two days 
extra holiday. Those who have 
to do night w*rk will be given 
four free shifts and workers 
over 50 will gain a further two 
free shifts. 

In 1980. all workers will gain 
another one day’s holiday. A-»d 
in 1981 night workers will be 
given another two free shifts 
and the over-50s one more free 
shift annually. Further adjust- 
ments will meat; that in 1982 
the union wiii be able to claim 
that one of its long-standing 
aims, six weeks’ holiday a year 
for all, has been achieved. 


Company loans tax relief hint 


BY DAVID FREUD 


THE NEXT Finance Bill may 
contain tax relief for companies 
on raising loans and a relaxa- 
tion in provisions covering 
interest on overdue tax. 

A strong possibility in the 
Bill i-s further extension of the 
stock relief scheme introduced 
in 1974 after firm promises from 
senior Treasury Ministers. 

The scheme, which provides 
tax Telief on increases in the 
nominal value of companies’ 
stocks, may also be adjusted to 
help small companies. 

Capital allowances for com- 
mercial buildings are a possi- 
bility. depending to some extent 
on whether Ministers find funds 
to finance them. 

Also on tbe cards is upgrad- 
ing of status o£ the Special 
Commissioners for Income-Tax. 
who hear the first stages of 
complex tax disputes. 

The Confederation of British 
Industry and the Consultative 
Committee of Accountancy 
Bodies have argued strongly 
against non-allowance of busi- 
ness expenses, including cost of 
raising finance, known as 

“nothings." 


They said that it placed 
British industry at a severe dis- 
advantage to its foreign compe- 
titors, and inhibited setting-up 
of new businesses, or expansion. 

Business expenditure which 
does not qualify for tax relief 
against profits include cost of 
raising long-term finance; . of 
setting up businesses, or ex- 
panding them; expenditure on 
projects that prove abortive; 
and various types of spending 
associated with closing of . a 
business. 

While changes in all these 
areas at the same time would 
overload the legislative -space 
available. 

But there is a strong likeli- 
hood that costs of raising money 
will be made tax-allowable, as 
well as pre-trading expenditure 
that would be deductable if 
incurred after beginning 
trading; and some capital costs 
relating to waste and effluent 
disposal. 

Changes in the way interest 
is charged on overdue income 
lax are likely in line with 
recommendations by the Select 
Committee on the Ombudsman. 

It recommended that -the 


period before interest is assessed 
be extended by six months. 

There could be some move 
on giving capital allowances to 
new commercial buildings — 
something that a Royal Com- 
mission first recommended - in 
1952. 

The introduction of capital 
allowances for hotels last year 
is seen as breaking the ice |or 
such a development, although 
the cost to the Exchequer could 
cause delays. 


Furniture trade 
in the doldrums 


Financial Times Reporter 

BRITISH furniture makers are 
putting on a brave show this 
week at the Birmingham 
Exhibition Centre. But an 
examination of the financial 
performances of UK furniture 
manufacturers and distributers 
—published recently by Inter 
Company Comparisons— reports 
" alarmingly uneven ” results in 
the furniture trade. 




THE LEX COLUMN 



Last week's half-hearted _• 
attempt by equities to start 19 t 9- - 
on a bright note failed to- 
generate any echo in the long 
end of the gilt-edged market- 
The fears of a winter of- 
damaging labour disputes aro--; 
rapidly being borne out, and - 
estimates of the likely inflation ' 
rate for the year are gradually- 
being edged upwards. 

The first economic milestone 
of 1979 will be the publication 
of the public spending While 
Paper — approved by the Cabinet 
before Christmas, and liksly to ; 
be released around the middle 
of January. There is no grtfa^- 
mystfery about the size of public 
spending plans 'for 1979-80, 
which are likely to envisage 
growth of a little more than 
2 per eent compared with the. 
current year. This is well.,- 
recognised already within the' 
City, and partly explains why : 
brokers are making nervous 
noises about next year’s public 
sector borrowing requirement. 
But there remain two aspects 
of the White Paper which are . 
being keenly awaited. 

One fear is that the 2 per 
cent rise could, in some way, be 
misleading. Memories are. fresh 
of last year, when a similar- 
modest increase aas claimed — 
but turned out to be based upon . 
the planned outturn for 1977r78, 
Since the Government had -sub- 
stantially underspent in that 
year, the planned increase on - 
actual spending was much, 
greater— of the order of 6 per 
cent This year, public spending 
has been close to plan (same 
fear that it has in fact been 
above target) so there should 
not be room for such discrepant . 
cies. But there remains a 
nagging anxiety that lit ah 
Election year the figures may be 
worse than they look at first- 
sight 

The second problem is more 
fundamental — it concerns the 
medium-term prospects for 
public spending. The White 
Paper itself will apparently 
include a discussion ol 
tile likely economic back-, 
ground over the next few years, 
a period when Government 
revenue from the North Sea 
will be building up rapidly, 
Tbe question is whether the 
buovancy of revenue will be 
usecT to boost the rate of public 
spending growth, rather than 
cut the deficit— just as the 
balance of payments benefit of 
the oil is currently being used 
to sustain high consumer spend- 
ing rather than the more noble 
objectives set out in the Green 
Paper last spring. 

Perhaps it was always 
unrealistic to expect that the 
Government's share of the North 
Sea bonanza would ever he used 
simply to help balance the Bud- 
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get, rather than . for some 
politically more rewarding 
purpose. But now the gilt-edged 
market looks into 1979-80 and 
sees, even after several years 
of economic recovery, and in. 
spite of nearly £lbn extra from 
the North Sea, a PSBR as large 
as a proportion of GDP. as in 
'1978-79. This is assumingthat 
the Government has the political 
will and Parliamentary power -to 
index specific indirect taxes. 
The institutions are comfortably 
placed for liquidity and there is 
no implication at this stage that 
extra strains will be placed on 
the system. At the same time, 
there is an air of inevitability 
about where that cash will have 
to go. 


Inflation accounts 


Inflation knows few boun- 
daries, and with it gees Its fel- 
low traveller inflation, account- 
ing. During the past few 
months the year on year rate 
of consumer price rises in the 
U.S. has been running above 
the UK level, which ^sets an. 
appropriate background for to- 
day’s press conference by the 
U.S. Financial Accounting 
Standards Board. This will pre- 
pare the way for the publica- 
tion later this week of a new 
exposure- draft on inflation 
accounting, replacing the origi- 
nal draft on general purchasing 
power accounting which w». 
scrapped when the Securities 
and Exchange Commission in- 
sisted on replacement cost dis- 
closures. by major companies: 

It seems that-, the hew expo- 
sure draft .will? propose two 
alternative supplementary state- 
ments for UjS. companies (the 
basic accounts continuing in 
historical" cost form, as before). 
They will 'be able to give GPP 
information; or they will be 
able to present current cost 
figures (presumably tying in 
with the SEC requirements) 
with ’an overall GPP adjust- 
ment to give comparability from 
one year to the next. 


Tbe Americans are thus 
following .a .Cautious,, flexible • 
approach,- as fc&lhe accounting 
professiomdn . Btiuin following 
the ' demise . of. vlhev exposure 
draft EDIS. in ;I977> ; Here, . the 
Inflation Accounting- -Steering 
Group is also, close to pre«iucing 
’another exposure : draft— ^vltfch 
may see the light of day '.;4urihg - 
the. coming spring, although it j 
has yet to' be presented ;io the ' 
Accounting ' . Standards T r Coin- . •> 
mittee. The Tatter wilt be ]. 
reluctant to promote anything •_ 
which It sees .as. too ambitious;. \ 
or complex for. the. accoiintHfg... 
profession to swallqvh \ 

Experience with the interim T 
Hyde guidelines:: has .been;.* 
patchy. Among the. largest com- I 
panics — the top 100, say— more 
than half have followed the • 
recommendations. .But. coxo- i 
pliance has fallen away drsisti- . 
caliy with size. .-OuQt of some r 
1 J00 anutial reports received by.- 
•the IASG up to last JfoveinBef. : j‘ 
■only 40 per ceht included i j 
Hyde statement or som e t h ing .1 
near it. Taking all- listed cexh- 
' panies-— -including, a great many, .1: 
quite small owsa — the rater :bU| 
compliance ' has : probably. :heeni-.'- 
under 20 per cent. • ‘ '■■■ /-- . l 
However,' companies wwild [ 
have to take a full . standard , 
much more seriously than; jffie,:! 
present voluntary guidelines, 
-The intention is- to build. bn' the 
guidelines - so that • annual 
reports’ , will Include a. '.fifll:' 
supplementary CCA profit- a ad • 
loss account, together WitS- ar 
simplified balance-sheet - The ./ 
other main step forward^ will 
be to refine the gearing adjust-', 
ment on the lines of the! two-; 
tier -.monetary.- adjustment 
already pioneered, by ICL- . An 
adjustment, for' monetary- work- 
ing capital ■ ; 'items-^-perhaps; : : 
limited strictly to debtors" aniT; 
creditors^— will ; be made aloqgX 
with the existing depreciation^ 
and cost of sales adjustments ; 
before arriving -at , a so-caifed;- 
entity profit. There wiH thep,. 
fallow a second mohetary or. 
gearing . adjustment- to reflect 
the extent to which the impact? • 
of" -Inflation on .loan T capital" 
affects the level of -profits . 
accruing to shareholders.,:.. -v ' . 

- The ideas are promising, bnt >: 
progress is slow, and the;- 
•accounting profession is;icb)v. 
deputing itself and t^e .. public 
to an indefinite period in which 
listed company accounts contain, 
two profit figures on thei basis; . j 
presumably, of .two “ true, and - 
fair” views. "The lASG • is 
resigned to tbe inevitability of 
this double vision- . persisting: 
until users turn, as * matter :ot\ 
course/ to the CCA accouxfts " 
first Here, as always, the.ipfla- 
tidn rate must dictate the.-pace. 
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Weather 


UK TODAY 

OCCASIONAL rain. Bright in 
places. Snow on higher ground 
in Scotland. 

London, E. Anglia, Midlands, 
E., N.W., Con. N. England, 3V 
Wales 

Occasional rain. Bright inter- 
vals. Max, 6C. (43F.). 

S.E., Cen. S. England, Chan, Is., 
S. Wales 

Cloudy. Rain. Hill fog. Max. 
8C. (46F.). 

Lakes, LoJVL, NJE. England, 
Northern Ireland, Borders, S. 
Scotland 

Sunny intervals and showers. 
Strong winds. Max. 5C. (41F.). 
Northern Scotland. Orkney and 
Shetland 

Sunny intervals. Snow o n 
high ground. Strong winds. Max. 
4C. (39F.). 

Outlook: Cold. Rain. Snow in 
north. 
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Who are pleased to. announce 
their new U.K. contracts. 


portfolio of U.K. and overseas >'•' 
group employee benefit schemes 
using an efficient computerised 


costs to a low level, thus 
enabfing highly competitive 
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■ ’ For fMTpartiGulars write to: 

Douglas W. Scott, Manager, Group Safes & Service Depmtmenti'^V- -y ^ ^ 
1 Crusader Insurance Co. Ltd, Vincula House, Tower Place, ' v . • V 
| London EC3P36E /- - \ > fl 
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Companies wlth S-50 employees . Q. 

Companfes wfthover 50 empfoyees Q . . : ^ 


Name. 


I Address. 
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